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The emergence of 
‘Boss 9 Daley Jnr 
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Business Summary 


Last-minute GEG-Marconf 


campaign 
launched to 
save 


President George Bush. * J.; : : 
returning front hi® Aslan tour, • 
will launch a last-minute cam- 
paign today to salvage bis . . 
nomination of Mr John Tower 
as US Defence Secretary. 'A 
senior White House official 
cbhceded.i&attlte Prudent 1 - 
faced an uphill battle to per-' : - ■■. 
siiadetbePemocrat-controBed 
US Senate to confirm Mr - 
Tower. PagelS 

Nafcasotts denial 

YaanViim NafcaSQPe. farmer'. ’ 
Japanese Prime Minister* ?; . 
denied allegations thathe;'. 
played a key role in the . 
Rer mit finah/rial sawidaT,- fn~? ' 
his first public statemem about 
the affair - Page 4 - - 

W Bank soaled off 

The Israeli ahny^ entered the " J 
occnpied West Bank and Gaza - 
Strip seated off to prevent 
unrestfrom spreading during 
local elections today. Hie 22- 
hotrr closure followed the stab- 
bing of an Israeli border police- 
man and the shooting of at 
least 17 p rotesters. Page 4 

Fang appeal to US 

Leading Chinese dissident Prof 
Fang Lizhi, focus of a diplo- 
matic incident when police 
barred him from a banquet 
given by President Bush, urged 
Washington' to take a stronger 
stand on human rights in 
China. Page 4- 


investigation 
leads to 

four arrests 

-■ * "- v : ■ 

INyi^riGyMEfONS lasting two 


by the GEC-Marconi defence 
group in contracts with the 
-UK Ministry of Defence enhni- 
. nated with the issuing of som- 
" monsesagatost three of the 
group's oomjfentes and the 
• arrest of threefonner senior 
executives apd one current 
employee- The moves follow 
- a series of allegations into con- 
■ tracts estimated to be worth 
£3.5hn (J&lbn>.Page9 

ZINC pric^edg^fiurther 
‘ ahead an the LME yesterday, 
with cash high jrrade riiwirw 
atareeard$2,035a tonne. 
Traders saidthemarket was . 
steadier moetefthe day after 

Zinc' , / 7* .. 

Cash metal ($per tonne) 
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Khartoum PM’s plea 

Prime Mtoister Sadeq atMahdi 
tnld Parliamen t he WOUld step 

down next Sunday unless the 
armed forcesgave him a free 
hand to form a new govern- . 
ment and work for peace to 
south Sudan. Page 4 - 


C ome conpnstponnd 

Comecon summit meeting of . 
Communist gterfyand govern- ; 

man» logrter-c orT ywTnTpd firw 
nest month in Prague has-been 

po^kmed becrasu of gtowtog 
oiflferatces about refijriton g'L 
the economic and trade grotq>. ’ 


UKpactofVer 

UK’s SodxTand TJh- 
eral Democrat teader, to feage . 
a limited Sectoral pad: with . . 
the rival Social Democratic _ v 
Party drewacool response ; . 
from Dr David Owen, the SDP 
leader. Page 9 " 

N Ireland car bomb 

A retired Northern Ireland 
policeman was MUed when 
a booby trap bomb exploded . 
under his car. Police said he' - 
was the 13th person to die so 
&r this year hi' the proyface’s 
Mnd pnl |tic ?l w pnfTtrt 

Lusaka tafles 

The long-term im ptifflrinna . 
of £he~Wiruue Mandelaaffeir 
on the African National Con- 
gressand.the “liberation strag- 
gle” were at the ce n tra of talks 
to Lusaka between, the exited 
ANC leadership and leaders .. 
of the internal United Demo- 
cratic Front and the Congress 
of Soath Afrr«tn Trade Unions. 
Page 4; Background, Page 18 

18 die In gem raid 

Gunmen raided a farm north 
of Bogota, Colombia, massacr- 
ing a top gem dealer and 17 
other people to vdiat police . 
said was a battle for control . 
of fife country's loceative emer- 
aldmtoes. • 


; an early dip on news that total 
' stocks ufztoc to UUE ware- 
houses rose^«450 tonnes last 
week,matoJybecauseofan 
influx ctf special high grade 
metaL CuomodUtes, Page 28 

KRAFTWEltK UNION (KWU), 
West German, power station 
lnddar owiwd.by tbe Sientans 
electrical grotq). Is (fiscussing 
possibte nuclear OHtoeratian 
witoFramatame, Ftouch.inan* 
ufacturer ofpressurised water 
reaches (PWRs), acco rding 
taMr KtensBaifbelt, JtWU's 
. chief executive. Page 13 

- ukGOVEBNi4EOT tO(*abig 
step-towu^. the mivaiiaation 
ShcrtBiT3thers..Belfastaflrj>' 

. PUMA. West German sports 
shoe and clothjng company, 

. has told its US operation to 
the load management to 
; ensure quicker reactions to 

; transatlantic miiHrp t 
.Page 19.’.- 

CO OP, troubled West German 
• food rdailer whit* is now 
majority owned by four inter- 
hAfionajf banks; might have 
to eliminate2^B0jobs from 
Its workfbrce<rf4.»^00 as part 
of the rationalisation strategy. 

Pagfcl8-iw H ;^,..., 

GEN^ALDYNAMICS,manu- 
fketurers ofUSAhrams series 
of tanks, Ha« chosen Smiths . 
Indnstries, Brirish aerospace . 
and instrumentation group, 
to devetep aposttkmtog and 
navlgatum^ systton fw its next 
modal, the M1A2. Page 8 

AMSTXEDAM-ROTTERDAM 
Bank, second largest bask in 
the Netherlands, enjoyed a 
robust 2215 per cent rue to 1968 
earnings, thanks to buoyant 
-tending and the sate- of a sub- 1 
sidiazy. Page 22 

MATSDSHITAELECTKIC 


of t te. gr^tj 

Hospjtal,r/ing island, atthe 
age eff 7B, three weeks after 
the death of his wife. - 


consumer electronics group, 
reported hn 8 per cent increase 
to consolidated sates to . 
Tlpfillbn (8121m) to the third 
quarter to December. Page 22 

COBfALCO, AustraHan alumin- 
ium group, which is 67 per emit 
owned by CRA, said it would 
spend Atlbn (28245m) to the - 
next three years to upgrade 
its plants and boost capacity, 
page 22 

AKEB, one-of Norway’s largest 
divea^ified companies, has 
been forced to pass its dividend 
payment on 1988 results - 
because of a major offshore 
construction contract fora - 
North Sea platform which 
went awry and losses to tbe 
property sector. Page 20 
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Bush winds up Far 
East tour with 
warning on trade 


By.Pitar Rlddall and Haggle Ford in Seoul 


US PRESIDENT George Bush 
yesterday delivered, a strong 
warnin g on trade banters and 
a reassuzanoe an defence com- 
mitments to South Korea dur- 
ing a brief stopover in Seoul at 
tbe end of his six-day tour of 
the Far East. 

Mr Bush's advisers regard 
the hectic -trip as having been 
successful: in cementing US 
relations with Japan, China 
and South Korea and to under- 
lining the .Increased impor- 
tance the US attaches to the 
Asia-Pacific r^kra. 

In a wide-ranging speech to 
the National Assembly in 
Seoul* the first made abroad 
since his inauguration, Mr 
Bush, said: "Protectionism is 
fool’s' gold. Nothing will stop 
the engine of Korea's economic 
growth faster than new barri- 
ers to international trade. 1 * 

Mr Bush also songht to 
strengthen the development of 
democratic political institu- 
tions to South Korea - “the 
surest means to build the 
national consensus that is the 
foundation of true securi- 
ty” - and to provide reassur- 
ance about US intentions. He 
said there were no plans to 
reduce US forces in Korea, 
where 43,000 American troops 
are stationed, to long as they 
were needed to maintain peace 
and stability. 

Earlier, during talks with 
President Rah Tae Woo of 


Sooth Korea, Mr Bush had 
emphasised commitment, 
saying that he hoped confi- 
dence-boilding measures pro. 
posed by the US, similar to 
those that had worked well hi 
Europe, would be adopted on 
the Korean peninsula. 

Ho stil e troops still confront 
each other on tbe Korean bor- 
der in one of the world's last 
remaining cold-war flash- 
points. 

In his National Assembly 
speech, Mr Bush also sup- 
ported Seoul’s attempts to pur- 
sue dialogue with the commu- 
nist North and other Eastern 
bloc countries, including the 
Soviet Union ami China. 

He praised the country’s 
progress as a democratic state 
and as an economic power, but 
said it now needed to show eco- 
nomic responsibility. In both 
his assembly speech and In 
talks with President Rah Tae- 
Woo, Mr Bush stressed the 
need for opening up markets to 
South Korea, the seventh larg- 
est US trading partner. 

The long section of his 
speech on trade barriers was 
obviously aimed both at his 
Korean audience and at toe US 
Congress, many of whose mem- 
bos have been highly critical 
of South Korea’s trading prac- 
tices. Noting the progress 
which had hem made m reduc- 
ing tariffs, Mr Bush argued 
that much more needed to be 


done If the two countries were 
"to keep our bilateral relation- 
ship growing even strong e r." 

The US has already noted 
South Korea as a potential 
unfair trading nation under 
the Omnibus Trade Bill and 
has brought strong pressure on 
Seoul to revalue farther its 
currency and allow more 
imparts. Hr Bush noted that 
South Korea’s success had 
made it a model for other 
developing countries attempt- 
ing to boost exports. 

He said that “as an emerging 
economic leader” South Korea 
inevitably shouldered impor- 
tant responsibilities to ensure 
the continued strength and sta- 
bility of the global market- 
place. These iwri nded the need 
to open do me**!**- markets awH 
to adopt appropriate interna- 
tional finandal and exchange 
rate policies. 

Mr Bush had received a rela- 
tively cool reception in South 
Korea, a country that has been 
one of the US's s tron g est allies. 
About 10 members of parlia- 
ment boycotted Mr Bush’s 
speech. Throughout the capi- 
tal, while some streets were 
decked with bunting, riot 
police on duty to prevent dem- 
onstrations outnumbered 
pedestrians. 

Campaign to salvage Tower 
nomination. Page 18; Tough 
human rights stand urged. 
Page 4 


Hitachi acquires route to 
US market with GM link 

By Lontew Kehoo in San Francisco and Stefan Wagstyt in Tokyo 


HITACHI . of Japan and 
Electronic Data Systems, a 
subsidiary at General Motors, 
are4n item a:|wntjrentm*^m 
the US ‘to acquire National 
Advanced Systems, the com-, 
puter marketing arm of 
National Semiconductor, for 
8398m. 

The acquisition will provide 
Hitachi, one of toe leading Jap- 
anese electronics groups, with 
a ‘direct marketing channel for 
its computers in the US for the 
first time. It also demonstrates 
the way to which Japanese 
companies are using corporate 
acquisitions to strengthen 
fhffir overseas marketing activ- 
ities. 

Previously, Hitachi has sold 
its mainframe computers. 
Which compete directly with, 
those of IBM, through NAS in 
the US. 

The deal follows the termina- 
tion of negotiations between 
the semiconductor manufac- 
turer National and Memorex 
Telex, a computer peripherals 
company based to AwstwHyn, 
which had planned to acquire a 
50 per cent stake in NAS. 

“Several aspects of financing 


tint agreement proved to be 

more difficult than any of Qs 

had contemplated,” National 
Semiconductor explained. 
While Memorex and Notional 
were working on this issue, 
Hitachi apparently made its 
offer for NAS. 

With annual sates of 8900m, 
NAS is the second largest sup- 
plier of IBM-compatible mato- 
frame computer systems. The 
company markets mainframe 
and disk diivc systems znann- 
factored by Hitachi in Japan, 
and represents the largest 
overseas seller of Hitachi com- 
puters. 

Hitachi and EDS, a compute- 
services company, wQl form a 
joint US company that will be 
80 per rmt owned by 
They plan^to sell NAS's Euro- . 
pean operations to Compares 
Inf ormatlo nssysteme of West 
Germany for a price yet to be 
doited, Hitachi said. 

Compafex, a joint venture 
owned 68£ per cent by BASF 
and 33£ per cent by Siemens, 
sells HWyrht m ainframe com- 
puters to Europe. Hitachi then 
plans to discuss buying a stake 


in Compares as well. 

. National Semiconductor has 
been seeking a buyer for NAS 
for. several months. The com- 
pany's profit margins have 
been under severe pressure 
due to price competition with 
IBM, Amdahl and others, while 
the rising value of the yen has 
forced up its costs. 

Under the terms of the agree- 
ment, National Semiconductor 
will receive $398m, payable to 
cash at the close of the transac- 
tion. Tbe sate is subject to a 
definitive agreement by all par- 
ties. National said it expected 
to reach a definitive agreement 
March 31 and the transac- 
ts close by late April 

Although the Hitachi EDS 
bid for NAS places a lower 
value an NAS, the terms of the 
offer were considered more 
favourable because they pro- 
vide National with an immedi- 
ate cash payment. National 
said. 

Memorex had agreed to pay 
$250m for a 50 per cent stake in 
NAS and in addition, to trans- 
fer 4m shares of Memorex 
Telex to NationaL 


Yugoslav troops sent to min e 


By Jiwty Dft fnpaey In Vienna 

YUGOSLAVIA’S state 
Government yesterday sent 
troops to -a zinc mine in the 
southern province of Kosovo 
where about 1,000 ethnic Alba- 
nian miners hem been kwHHff 
a gene ral strike for the past 


The country’s highest consti- 
tutional body announced the 
action as one of several emer- 
gency measures to prevent a 
breakdown of law ana order in 
the province. Eyewitnesses 
said armoured vehicles moved 
out erf a barracks in the Kosovo 
capital, Pristina, towards 
Mitrovica, where the - miners 
were staging a sit-in strike 
1,000 metres -underground at 
the Trepca-ztoc mine. 

The miners, whose protest 


CONTENTS 


The lost generation of. black 
SoutbAfricanyoutfi 

The spiral of violence 
centred on Mis' Winnie 
Mandela's personal 
bodyguard, the “Man- 
dela United Football 
Club,* has cast a 
harsh spotlight on a 
tost generation of 
black South African 
youth - 
Page 18 


a general strike by 
Albanians in Kosovo, had 
refected pleas and threats from 
Yugoslav state and party lead- 
ers to leave the mine, where 
they have been on strike since 
h»at Monday. 

The government move came 
after the miners had dealt a 
blow to ambitions in Hw 
province of Mr Slobodan Milo- 
sevic, the Serbian leader, when 
they forced the resignations at 
Mr Husain edin Azemi. the 
party boss of Pristina, and of 
Mr Rahman Marina, Kosovo's 
party leader. It is expected that 
Mr All Sukrija, a member of 
the local Politburo, will also 
resign. An three men are sup- 
porters of Mr Milosevic. 

The miners, many of whom 


are also on hunger strike, are 
protesting about Serbian con- 
trol erf the province. Their 
action has been supported by 
transport workers. While 
Kosovo has remained constitu- 
tionally linked to Serbia since 
1974, it began to enjoy a wide 
' degree of autonomy when the 
late President Tito carved 
Kosovo out of Serbia with the 
expressed aim of curbing Ser- 
bia's rinmfrtgw>«» fn the federa- 
tion. 

But since Mr Milosevic took 
over the Serbian party leader- 
ship to 1967, he has exploited 
the fragile relationship 
between the ethnic Albanian 
majority and the Serbian 
minority in Kosovo. 

Continued on Page 18 



Enapa — 



- TO** 









U 




Agriculture , 


World Guide 


. e- Currencies .. 

.M Editorial CofrmMnt. is 


« Lax 
4S uaui 


Debt raflatt Kenyan caution may earn an 
unjust reward — — 4 

World TTodu Departing Eximbank chief 
accords-Uttta credit to UR Government ............6 

Te c h nology! Working red foe value of training 
on screen — ^.^.....—..lO 

Management! A key factor of cash flow 11 

EdKorU commanh The perils of perestroika: 
Privatisation, in Ulster , — 

United Staten The proper role tor a top 
nation 17 

Lexz Markets. Shorts, Sedgwick, BAC.__~~.16 

Financial Fttfunm 40 Rsw MvtarfaUs - - - 38 

GoM I... i -i H H 3S Stock Mirim — - STA* 

IrrtomatfcwaJ bonds - 23,38 jwbD Street - 4144 

-London 37-41 

* IB TBOhaology TO 

Umgamom 11 Unix Trusts *4-97 

Money Marietta 40 Weather - M 


baL Capital MarKats 
Letters 


40 Observer , 


1* World Index. 


Row over 
‘poaching 9 
threatens 
EC pact 
on fishing 

.By Tbn Dickson 
in Brussels 

THE FRAGILE consensus 
which h ff s mark e d the Euro- 
pean Community’s common 
fjghgrigg policy for the past six 
years is about to be threatened 
by a bitter “poaching" row 
involving Britain, Spain and 
the European Commission. 

The crisis has arisen because 
of growing impatience in Lon- 
don at the manner to which 
Spanish owned and operated 
fishing vessels have been regis- 
tered by their proprietors as 
British to order to take advan- 
tage of the UK's national fish 
quotas. 

This controversial prac- 
tice - known in EC jargon as 
“quota hopping” - will shortly 
be outlawed under Britain's 
Merchant Shipping Act which 
specifies that boats entered on 
a newly created British Fishing 
Vessel Register must belong to 
companies whose shareholders 
and directors are at least TO per 
cent British. 

The legislation has infuri- 
ated the Spanish Government, 
whose fishing vessels represent 
roughly one third of the entire 
Community fleet and emolov 
between 100,000 and 150,000 
people directly. 

The Merchant Shipping Act 
has also ran foul of the Brus- 
sels authorities which have 
decided to start legal proceed- 
ings against the British Gov- 
ernment for allegedly breach- 
tog Community law by putting 
restrictions on fishing boat 
owners on nationalit y grounds. 

According to experts in 
Brussels, tbe quota hopping 
issue is likely to prove one of 
the most difficult to resolve 
since the common fisheries pol- 
icy and the system of Total 
Allowable Catches (divided up 
into national quotas) was 
painstakingly negotiated by 
the European Community in 
1983. 

The problem, which has fre- 
quently been raised to Brussels 
by the Irish Government as 
well as by the authorities to 
London, has been exacerbated 
by the depletion of key Com- 
munity stocks through persis- 
tent overfishing. 

The Ministry of Agriculture 
estimates that bona fide Brit- 
ish fishermen effectively “lost” 
£l7m ($29 Am) of fish in 1987, 
and that roughly 150 vessels 
owned by so-called “brass 
nameplate" companies of 
mostly Spanish origin are now 
involved. 

In addition, Britain and 
Ireland argue, because many 
boats never land at “home" 
ports or even enter “home" 
Continued on Page 18 


Interest rates 
under pressure 
as pound falls 

By Simon Holberton, Economics Staff, in London 


SPECULATION that UK 
interest rates will have to rise 
again intensified yesterday as 
the pound fell sharply during 
foreign exchange trading 
despite four bouts of interven- 
tion by the Bank of England. 

At the close in Europe, the 
pound was 2 ‘A pfennigs lower 
against the D-Mark and nearly 
one cent down against the dol- 
lar, itself weaker against the 
D-Mark on fears of another rise 
to West German interest rates. 

The Bank's frequent inter- 
ventions, which were described 
as modest to scale, proved inef- 
fective in arresting sterling’s 
fall. So far, the Wank has not 
attempted to Inflict substantial 
losses on foreign exchange 
traders through large-scale 
intervention. 

Tbe pound, as measured by a 
basket of currencies reflecting 
the UK's most important trad- 
ing partners, ended at its low- 
est level since October 30 test 
year when bank base rates 
were at 12 per cent The Bank's 
trade-weighted sterling index 
was 0.8 down at 95.7; against 
the D-Mark it closed at 
DM31700 and at $1.7450. 

UK financial markets were 
unsettled by the fall and 
retreated on fears that bank 
base rates would have to rise 
from their current level of 13 
per cent to defend the cur- 
rency. Both equities and UK 
government bonds - gilts 
- closed lower, with the FT-SE 
100 Share Index ending below 


Sterling 


Against the D-Mark (DM/£) 
3.30 
3.26 
3.22 
3.i8 

FT-SE lOO Index 
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the 2.000 level for the first time 
since January 26. Gilts were 
down ‘A a point for longer- 
dated maturities. 

The FT-SE 100 closed 22.8 
lower at 1,996.7. It moved 
upwards through the 2,000 bar- 
rier on January 27, when the 
market was encouraged by bet- 
ter than expected December 
trade figures. The FT Ordinary 
Share Index ended 192 lower 
at 1.6442. 

The trade figures for Janu- 
ary. out tomorrow, are seen as 
critical for the short-term 
value of the pound and mar- 
kets. Analysts said that if Jan- 
uary's current account deficit 
was worse than the expected 
£1.5fan ($2.6bn) the pound could 
fall sharply and a rise in offi- 
cial interest rates be required. 

Continued on Page 18 


World trade growing by 
8.5 per cent, says Gatt 

By William Dullforce In Geneva 


THE VOLUME of world trade 
in goods grew by &5 per cent 
last year, outstripping both the 
55 per cent increase of 1987 
and the 5 per cent forecast 
made only six months ago by 
the General Agreement on Tar- 
iffs and Trade (Gatt). 

The unexpected spurt 
marked the fourth consecutive 
year of accelerating trade 
growth, Gatt said yesterday to 
its preliminary report on inter- 
national trade to 1988-89. 

The world appeared to be 
enjoying a combination of 
expanding trade opportunities, 
generated partly by technologi- 
cal change and favourable gov- 
ernmental economic policies, it 
said. Other fectors included 
strong business investment 
and moderate inflation. 

The expansion seemed to be 
con tinning, it added. This year 


merchandise trade - which 
groups trade in manufactures, 
mining products including oil, 
and farm goods - could record 
another year of growth “well 
above” the average so far for 
the decade of about 4 per cent 

In value terms, world mer- 
chandise trade increased by 14 
per cent to a record J2340bn in 
1988. 

For the third year running. 
West Germany was the biggest 
exporter with a total of $323bn, 
with the US close behind with 
a 21.5 per cent surge in volume 
to S322bn. Japan, with exports 
of $265bn, was third. 

On the imports side, the US 
remained far ahead with a 
world share of 15.6 per cent 
valued at $459bn, against West 
Germany's $25 tbn and Japan's 
$187bn. 

Details, Page 6 


No other airline flies to more places 
in Europe than Air France, Wuh 
102 destinations, we are Europe’s 
number one airline: 


Insiders 

Guide 

To 

Europe. 


ABERDEEN 

AJACCIO 

ALICANTE 

AMSTERDAM 

ANKARA 

ANTALYA 

ATHENS 

BARCELONA 

BASTIA 

BMH 

BELFAST 

BELGRADE 

BERGEN 

RERUN 

BERNE 

BIARRITZ 

BILBAO 

BIRMINGHAM 

BORDEAUX 

BREMEN 

BRISTOL 

BRUSSELS 

BUCHAREST 

BUDAPEST 

CATANIA 

COLOGNE 

COPENHAGEN 

CORK 

DUBUN 

DUSSELDORF 

EDINBURGH 

EINDHOVEN 

FLORENCE 

FRANKFURT 

GENEVA 

GLASGOW 

GOTHENBURG 

HAMBURG 

HANOVER 

HELSINKI 

INNSBRUCK 

ISTANBUL 

IZMIR 

JERSEY 

KIEV 

LARNACA 

LEIPZIG 

LENINGRAD 

LILLE 

UNZ 

LISBON 

LONDON- 

(TTY- 

AIRPORT 


LONDON- 

GATWTCK 

LONDON- 

HEATHROW 

LONDON- 

STANSTED 

LUGANO 

LUXEMBOURG 

LYONS 

MADRID 

MALAGA 

MANCHESTER 

MARSEILLES 

MILAN 

MONTPELUER 

MOSCOW 

MULHOUSE 

MUNICH 

NANTES 

NAPLES 

NEWCASTLE 

NICE 

NUREMBERG 

OSLO 

PALERMO 

PALMA DE MALLORCA 

PARIS CDG 

PARIS ORLY 

PISA 

PORTO 

PRAGUE 

ROME 

SALZBURG 

SANTIAGO 

DE COMPOSTELLA 

SEVILLE 

SHANNON 

SOFIA 

SOUTHAMPTON 

STA YANGER 

STOCKHOLM 

STRASBOURG 

STUTTGART 

TELAtTV 

TOULOUSE 

THESSALONIKI 

TURIN 

VALENCIA 

VENICE 

VERONA 

VIENNA 

WARSAW 

ZAGREB 

ZURICH 


THE FINE ART 
MW OF FLYING 


f s a' 






- V- - -V 


\ 






FEBRUARY 2^1^89. 


EUROPEAN NEWS 



towards deal on 


TV regulations 


By WiHtem Dawkins in Brussels 


EUROPEAN Community 
member-states were last night 
moving towards a compromise 
over plans for common EC TV 
broadcasting rules. 

Support was growing at a 
meeting of the Community's 12 
Trade and Industry Ministers 
for a compromise being pre- 
pared by Mr Pedro Solbes, the 
Spanish Minister chairing the 
session, in a bid to heal a rift 
between northern and 
southern member-states over 
how far to discriminate in 
favour of European-made TV 
programmes. 

Officials said it could pave 
the way for an accord on a 
European Commission pro- 
posal guaranteeing TV pro- 
gramme makers’ right to have 
their works broadcast any- 
where in the EC provided they 
Include a certain European 
content - the most sensitive 
part of the plan - and observe 
minim am quality and moral 
standards. 

Agreement would defuse a 
battle for influence on the 
future of broadcasting between 
the Brussels executive and the 
22-member Council of Europe, 
though it would mean a big 
concession from the Commis- 
sion. 

Ambassadors to the Stras- 
bourg-based Council are due to 
meet today to discuss the 
body's own rival broadcasting 
proposals, on which the Span- 
ish EC compromise appears 
based. 

Transmissions made up of a 


pro- 


majority of European _ 
grammes “where practical" 
should get free transmission, 
under the Council plan - a 
proposal much softer than the 
Commission's earlier insis- 
tence on a legally binding 60 
per cent European content 

The Commission’s plans for 
EC programme quotas have 
aroused opposition from 
Britain and the Netherlands, 
which argue that imposing 
quotas for European pro- 
gramme content is the last way 
to deregulate broadcasting in 
the run-up to 1992. 

France, Italy and most 
southern countries - except 
Portugal - argued that quotas 
were needed to give broadcast- 
ers breathing space to improve 
competitiveness. 

Spanish officials were still 
drafting their compromise last 
night, the outlines of which 
were tabled by Mr Solbes, so a 
defini tive accord was unlikely. 

“It looks as if the EC is edg- 
ing towards consensus," said 
one official. But the principle 
of the Spanish plan appeared 
to be to allow member-states 
great individual flexibility on 
European programme content 

Some ministers were also 
driven by the knowledge that 
failure to find a common posi- 
tion meant the debate could 
shift to the Council of Europe, 
a majority of which is less 
sympathetic to the southern 
member-states' wish for spe- 
cific safeguards for European 
programme content 


Danes determined to keep 
their Nordic borders open 


By Hilary Barnes in Copenhagen 


DENMARK WILL not abandon 
the Nordic passport union in 
favour of free movement 
between Denmark and other 
European Community coun- 
tries, Mr Pool Schluter, the 
country's Prime Minister, said 
after a meeting of Nordic pre- 
miers in Stockholm. 

The union, winch has existed 
since the 1950s, allows Nordic 
citizens to move freely within 
the area without a passport It 
also establishes a common 
passport border for entrants to 
the region, although foreigners 
are normally asked to show 
their passports when crossing 


between Nordic countries. 

However, there is a potential 
problem in connection with the 
EC's policy of open frontiers, 
since, if controls are abolished 
within the Community, Nordic 
citizens will have free entry to 
the EC as welL 

Mr Schluter said he saw the 
Nordic union as a sound basis 
for discussing with the EC how 
to ease frontier controls for 
both people and goods. Den- 
mark has already said that its 
high levels of indirect taxation 
will not permit it to remove 
frontier controls with the rest 
of the EC from 1992. 


Commission plays marriage 
broker for Spanish business 


By David Buchan In Brussels 


THE EUROPEAN Commission 
is to play marriage broker this 
year to help 220 companies 
from the southern Spanish 
region of Andalucia find busi- 
ness partners in the rest of the 
Community. 

Designed to foster cross-bor- 
der Unk-ups, particularly 
among smaller companies, the 
“Europartnership” scheme 
started last year in Ireland and 
involves a form of computer 
dating followed by face-to-face 


contact Prospective joint ven- 
tures involving the selected 
Andalucian companies are dis- 
tributed in catalogue form 
around the EC, with potential 
partners able to interview each 
other at a Commission-spon- 
sored conference at Torremoli- 
nos on June 22-23. 

Mr Claudio Aranzadi, the 
Spanish Industry Minister, yes- 
terday welcomed the Commis- 
sion’s choice for Europartner- 
ship '89 


Norwegian onion backs wage deal 


NORWAY’S minority Labour 
Government, which is strug- 
gling to ease the severe strains 
on the country's oil-driven 
economy, has won the support 
of the blue collar Norwegian 
Federation of Trade Unions 
(LO) for limiting this year's 
wage increases to a mnvimiim 
of 3.7 per cent, writes Karen 


Fossli in Oslo. 

This Friday, the Government 
will put forward a proposal for 
legislation to implement for 
the second year running a 
wage and dividend freeze. 

However, the settlement has 
met opposition from AF, the 
Federation of Norwegian Pro- 
fessional Associations. 


Food additives stick in European ministers’ throats 


By Tim Dickson in Brussels 


EUROPE'S so far halting progress 
towards a single market in food came 
unstuck again yesterday over the sur- 
prisingly delicate issue of how to deal 
with karaya gum, polysorbates and 
soyabean oiL 

These three additives or “emulsifi- 
ers” - commonly used in the baking 
and confectionery industries to pro- 
vide the special texture of products 
like British pork pies - were put on 
the menu of a meeting of European 
Community internal market minis- 


ters. The ministers were considering 
a proposal from the European Cam- 
mission that they should be freely 
authorised for use throughout the 

Community. 

The idea is in line with Brussels’ 
so-called “new approach” to food law 
whereby member states cannot ban 
imports from another EC country 
provided the product in question Is 
properly labelled, and provided it 
poses no risk to Urn consumer. In this 
case the three additives have been 


exanrinBd by the EC’s, scientific com- . 
ndttee for food and been given, as it 
were, a dean bill of health. 

At yesterday's council, meeting, 
however, this argument did not 
impress the Kallas, Greek and West 
Goman ministers, who persuaded a 
majority of their colleagues to accept 
a co m p rom ise solution that the three 
emulsifiers should continue to be 
subject to national authorisation 
until 81 December 1991, when the 
Issue would be looked at again. 


Britain, Ireland and the Neth«- 

hinds voted tSeEmrapean Court of Justice - 

Maude, the UK minister, described as ^^SS^ecentiy by cases involv* 
ntm-r^n 1 mirn fln * aire proposal^ woe* German beer and saus age *. 

while pojW- 

form a blocking minority. , a great IMP fo£ 


Yesterday's derision is an ingca- 
tion of the national sensitivities 
which can be aroused by the subject 
of food and wHL be seen by some asa. 
sign that the Community’s appetite 
for a single market In the sector is 
far from guaranteed. 


SjJrdiS year when member state* 
yjtal “framework” 
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Compaq 
plan for 
second plant 
in Europe 


By James Buxton, Scottish 
Correspondent 


COMPAQ, the US personal 
computer manufacturer, is 
studying plans to build a sec- 
ond European plant to supple- 
ment its facility in Erskine, 
near Glasgow, Scotland. 

The company is studying 
several options, but appears 
likely to build the plant near 
M unich, West Germany, where 
it Is seeking a large high qual- 
ity site for its international 
headquarters. 

The six-year-old company, 
with sales Last year of $2.1 bn, 
would like the plant to be 
onstream in time for the Euro- 
pean internal market in 1992. 

Compaq believes it is set to 
become the leading challenger 
to International Business 
Machines in the European per- 
sonal computer market 

Recent data from Intelligent 
Electronics Europe, the Paris 
market research consultancy, 
gave Compaq 7 per cent of the 
European market last year, 
compared with IBM at 26 per 
cent 

Mr B ckhar d Pfeiffer, senior 
vice-president of international 
operations, said in Scotland 
yesterday he believed Com- 
paq’s fourth-quarter product 
shipments showed the highest 
growth of any personal com- 
puter manufacturer in the 
European market 


Compaq’s international sales 
rose to $809m last year from 
3325m in 1987 - an increase of 
149 per cent, three times faster 
than the growth of the market 
itself. Europe accounted for 90 
per cent of international reve- 
nues, with the UK contributing 
30 per cent The three biggest 
markets, the UK, France ami 
West Germany, contributed 
more than 60 per cent of total 
international revenues. 

Some 39 per cent of Com- 
paq’s international sales last 
year were supplied from 
Eiskine, and the proportion is 
expected to reach 60 per cent 
this year. The 260,000 sq ft 
Scottish plant was completed 
last summer, 18 months ahead 
of schedule. 

Mr Rod C anion, Compaq's 
president, said part of the com- 
pany’s recent success in 
Europe was the result of "hav- 
ing the team in place so that 
we were able to build to meet 
the demand. Without the Scot- 
tish plant we would not have 
been able to meet the Euro- 
pean demand." 

The Scottish plant, Compaq's 
only overseas personal com- 
puter factory, was announced 
in November 1986 and its first 
phase completed a year later. 

Mr John Dolan, the plant's 
managing director, said the 
facility was working at full 
capacity. 

Studies are in hand to raise 
effective capacity by reorganis- 
ing manufacturing lines, test- 
ing facilities and inventory 
management The plant which 
cost £21m, employs 500 people. 


Swiss vote to lift Kopp immuni ty 


By William Dullforce in Geneva 


THE LOWER chamber of the 
Federal Parliament yesterday 
started a process unprece- 
dented in Swiss political his- 
tory when it voted without a 
dissenting voice to lift the par- 
liamentary immunity of Mrs 
Elisabeth Kopp, the former 
Justice Minister. 

With the upper chamber 
expected to follow suit next 
week, a special prosecutor will 
almost certainly be appointed 
to investigate whether Mrs 
Kopp violated official secrecy 
rules when telephoning her 
husband, Hans, last October. 

She has acknowledged that 
she advised him to resign from 
Sakarchi Trading, a company 
of which he was vice-president, 
and which was suspected of 
being involved in some “dubi- 
ous business". 


Sakarchi was subsequently 
named by a prosecutor in the 
canton of Ticino in connection 
with a investigation into the 
“Lebanon connection”, the 
alleged laundering in Switzer- 
land of money from the drugs 
traffic. 

Mrs Kopp resigned last 
month after Mr Hang Hunger- 
bfihler, a Government-ap- 
pointed special prosecutor, had 
asked for the lifting of her 
immunity and a formal investi- 
gation into the possibility that 
she, her personal assistant and 
another government official 
had illegally passed confiden- 
tial information to Mr Kopp. 

When announcing her resig- 
nation Mrs Kopp herself asked 
that her Immunity be Med to 
facilitate the investigation and 
her right to defend herself. 


It will be the first time that 
the immunity of one of the 
seven members (ministers) of 
the Swiss Federal Council (gov- 
ernment) has been lifted. Mrs 
Kopp was the first woman to 
sit on the Council. 

A parliamentary committee, 
whose report was published 
yesterday, said the acts for 
which the former Justice Min- 
ister was blamed bad not been 
“motivated by political impera- 
tives nor dictated by the exer- 
cise of her mandate but mani- 
festly by the pursuit of 
personal interest” 

But, the committee added, 
there was so for insufficient 
evidence to show that she had 
deliberately broken the penal 
code. It would be up to a fed- 
eral judge to decide whether an 
offence had been committed. 


Michelin allows just a pinch of nouvelle 
to mark 80 editions of a family favourite 

Paul Betts savours a bumper edition of the Red Guide 


E 


VERY year at around 
this time there is an 
acute sense of nervous 
anticipation in the excitable 
world of French gastronomy. 

This year is no exception, as 
the food industry prepares for 
the publication next week of 
the new edition of the Michelin 
Red Guide, which sells a stag- 
gering 1.5m copies a year ami 
makes or unmakes the reputa- 
tions of the greatest chefs. 

This year, however, is likely 
to mark a turning point in the 
history of what has become 
one of the most extraordinary 
publishing success stories of 
the century. To celebrate the 
80th edition of the famous Red 
Guide, Michelin is reprinting 
the original guide of 1900, free 
with every copy of the 1989 
guide. 

But the secretive French 
tyre company, which since the 
beginning of the century has 
missed editions only during 
the war years, has adapted its 
bestseller to modem times. 
This summer, the 4.2m sub- 
scribers of the popular French 
Minitel videotex service oper- 
ated by the French telecommu- 
nications authority, France 
Telecom, will be able to con- 
sult the guide and all other 
Michelin maps and travel data 
on their small Minitel com- 
puter screens. 

And Michelin is already 
working on a computerised 
road travel information system 
which will be integrated in the 
electronic dashboards of the 
cars of the future. 

“We think that all these 
developments are a fitting trib- 
ute to what has been (me of the 
great brainwaves of the cen- 
tury," says Mr Aime Bloton, 
the head of Michelin’s Paris 
office, where the company’s 
guide book and road map activ- 
ities are based. “What is 
extraordinary is that the phi- 
losophy of-the business is -the 
same today as in 1900 when the. 


GUffitNESS Book OF RECORDS?! 
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first guide was published.” 

- In 1900 the Michelin 
brothers, Edouard and Andre, 
wanted to promote the name 
and quality of Michelin around 
the world, provide a service to 
motorists and' help develop 
road travel, “it was never 
intended to be a source of 
profit for the company 
although we clearly try to 
manage these activities as effi- 
ciently as possible.” 

Michelin sells 17.5m publica- 
tions a year ("one every two 
seconds,” says Mr Bloton) with 
its red guides, green tourist 
guides and road maps. The 
company is as secretive about 
its publishing business as it is 
about its tyre manufacturing 
activities. But Mr Bloton 
grudgingly discloses that the 
guides and maps employed 
about 300 people and 
accounted for between one and 
two per cent of Michelin’s total 
annual sales of about FftSGfan 
(£4J3m). But, he stressed, "the 
idea of the guides is not to 
make money”. 

In their introduction to the 
first guide, the Michelin 
brothers wrote in 1900: “This 
book comes in with the new 
century; it will last as long as 
It Motoring has just begun, it 
will grow every year and with 


it the tyre....” Mr Bloton 
remarks that .the Michelin 
brothers had invented market- 
ing "even before the word mar- 
keting was invented”. 

- The original guide was 
designed to provide the new 
French motoring population 
with all the necessary informa- 
tion to make motoring easier. 

"You must remember that 
travelling by car in those days 
was an adventure,” Mr Bloton 
says. The early guides thus 
provided motorists with infor- 
mation not only about hotels, 
restaurants, but also about 
where to find a doctor and the 
names of grocery stores which 
sold petrol before the advent of 
petrol stations. Michelin also 
asked motorists to write to the 
tyre group for information or 
to provide information.. • 

"We provided custom-made 
maps for individuals free of 
charge. We were already an 
Interactive service without cus- 
tomers. We then decided to 
pool all this wealth of informa- 
tion and started bringing out 
our road maps.” 

But' it is the Red Guide 
which is the undoubted star of 
tho Michelin p ublishing empire 
in France. Mr Bernard Naegei- ■ 
the man in charge of the 


Red Guide and a former Mich- 
elin food and restaurant 
inspector, says the guide to 
have colour maps for the first 
time *his year. "We try to 
improve the publication all the 
Hmg without changing its fiio- 
damental character. Last year, 
for example, we introduced 
symbols to show hotels and 
restaurants with m^smoMng 
areas as well as esta bl is h ments 
serving m eals for chil dren.** he 

Michelin employs a "bri- 
gade” of full-time inspectors 
travelling around France 
looking at 4,500 restaurants 
and 6,500 hotels. The c ompa ny 
»kn has trams of inspectors m 
other countries where it pro- 
duces a Red Guide, such as the 
UK and Italy. But Mr Naegel- 
len will not disclose the num- 
ber of inspectors. "That has 
long been a house secret,” he 
smites. 

The inspectors look for con- 
sistency in a restaurant and 
hotel, be says. ‘The main crite- 
rion is whether the food is 
good or not. A chef can do 
what be likes as tong as what 
he produces is good. He can be 
very creative or very conserva- 
tive. What counts is the qual- 
ity,” Mr NaegeDen says. 

Moreover, Michelin, unlike 
some of its «*n*Ti pt rival food 
guides, is not interested In set- 
ting new gastronomic trends. 
“We. are not in the business of 
creating fashions. We want to 
provide a steady and reliable 
service to our readers. We 
don’t just look at the top 
places. We are just as keen to 
spotlight small hotels and 
small, restaurants with modest 
prices in the small towns and 
villages af the co un try.” 

Mr NaegeUeh acknowledges 
that the award or removal of 
good food rosettes is probably 
what excites and interests peo- 
ple most today. 

Far that,' £you*H just have tor -\ 
wait until next Monday”. ' 


Thatcher and Mitterrand fail to bridge 
differences over Nato nuclear missile 


By Ian Davidson in Paris 


THE DIFFERENCE of view 
separating Britain and France, 
over the contentious issue of 
the modernisation of Nato’s 
short-range nuclear missiles, 
remained unbridged after yes- 
terday’s wide-ranging policy 
discussions between President 
Francois Mitterrand and Prime 
Minister Margaret Thatcher. 

But the two leaders appear 
to have enjoyed once again a 
very friendly personal encoun- 
ter, and both insisted, with 
conspicuous unanimity, on the 
usefulness of the meeting, and 
on the importance of the lining 
between the two countries. 

At their joint concluding 
press conference, Mrs Thatcher 
insisted that it was vital, amid 
the great uncertainties of 
developments in the East bloc, 
that the result of the forthcom- 
ing Nato summit in May 
should be "a strong, united 
alliance with its arms 
up-to-date”. 

This was a clear if coded reit- 
eration of the British and US 
thesis that the summit 
take a decision of principle to 
develop a short-range missile 
to replace the ageing Lance In 
the mid-1990s. 

In a speech to the Franco- 
British Friendship Group yes- 
terday evening, Mr George 
Younger, Britain's Defence 
Secretary, echoed this theme 
when he said: *1 attach particn- 



Sm l tes at the summit: Mrs Th at ch er and Mr Mitterrand at yesterday’s news con f e ren ce. 

do the same, bu t be saw no ministers had talked about this 
reason far a pre c i pit ate dec4- in separate mrartngg Britain 
slon- needed to replace its free-fall 


lar importance at present to 
ensuring that our short-range 


nuclear forces can continue to 
play their part in Nato's strat- 
egy.” 

Mr Mitterrand adopted a 
m arkedly different line an the 
modernisation. If the Soviet 
Union were to modify this type 
of weapon, he said, there was 
no reason why Nato should not 


He would discuss the issue 
with Chancell o r Helmut Kohl 
at their next meeting before 
the Nato summit; but he 
described the choice as a sover- 
eign West German decision. 

At one point, Mrs Thatcher 
appeared to suggest that 
Britain and France would, or 
at least should, be working on 
the joint development of an 
air-launched nuclear-armed 
missile. But diplomats cau- 
tioned that the impression 
given might well be premature. 

Asked whether there had 
been any discussion of nuclear 
military co-operation between 
the two countries, Mrs 
Thatcher said the two defence 


nuclear bombs with an air-to- 
surface weapon, but did not 
have a suitable weapon of its 
own. 

"We would fike to co-operate 
on the research and develop- 
ment of such a weapon,” she 
said, "and include the US in 
that.” 

Mrs Thatcher said the meet- 
ing had been "a very good, 
warm, friendly summit?, as 
was appropriate between two 

countries with similar interests 

and a mature relationship. 
was echoed by bit Mitterrand, 
who said this type of m ratin g 
was useful and profitable, not 
only at a personal level, but 
also because the two countries 


ha d a u nique role in Europe, 
by virtue of history, geography 
and defence policy. 

Mr Younger told the Franco- 
British Friendship group; "We 
must move rapidly forward 
with our efforts towards closer 
co-operation among the Euro- 
pean allies.” 

Apart from co-operation in 
defence procurement, Mr 
Younger singled out, as one of 
the most encouraging develop- 
ments over the past five years, 
the steady deepening of 
Anglo-French contacts on 
defence -cooperation and anus 
control, ” based on a shared 
analysis "at the highest level in 
umdpn and in Paris on West- 
ern security requirements In 
the c ha ng in g East-West con- 
text". 


Comecon puts off summit meeting because of disagreements about reform 


By Leslie Colltt in Berlin 


A COMECON summit meeting 
of Communist Party and gov- 
ernment leaders scheduled for 
next month in Prague has been 
postponed because of growing 
differences about reforming 
the economic and trade group. 

The meeting announced last 
December by Mr Ladislav Ada- 
mec. Czechoslovakia's Prime 
Minister, was to have dealt 
with tbe goal of a "common 
market” for Comecon 


announced last year. 

Czechoslovakia's govern- 
ment spokesman, Mr Miroslav 
Pavel, said a summit would not 
take place "in the near future”. 
Negotiations by party eco- 
nomic secretaries of the mem- 
ber nations would first be held 
next month in Prague. 

Statements by East Euro- 
pean economics officials, how- 
ever, indicated that there were 
few who believed in the feasi- 


bility of a Comecon common 
market 

Mr Peter Szonyi, head of the 
Hungarian Government’s 
Office for Internationa] Eco- 
nomic Co-operation, said the 
idea of a "single socialist mar- 
ket” was still a “pipe dream”. 
Hungary could not allow “slo- 
gans” and political consider- 
ations to push economic inter- 
ests into the background, he 
said. 


Budapest's recently retired 
permanent representative to 
Comecon, Mr Joszef Marjai, 
said he had clearly stated at 
the organisation's executive 
committee meeting last Octo- 
ber in Moscow that "non-exis- 
tent markets” could not be uni- 
fied. 

The outspoken Hungarian 
economic newspaper, Vilaggaz- 
dasag, noted that East Ger- 
many and Romania rejected all 


reforms on political grounds 
and that Czechoslovakia’s atti- 
tude was uncertain. Hungary 
did not see how Comecon could 
be substantially reformed even 
in the long term. But if Hun- 
garian-Soviet trade were 
“taken out of the Comecon 
context,” perhaps it could be 
somewhat reformed. 

The “father” of Hungary’s 
economic reforms, Mr Rezsd 
Nyers, Minister of State for 


Economic Affairs, last month 
criticised “erroneous” views 
that Comecon should enter 
into competition with the unit 
ing European Community and 
try to achieve a single Com- 
econ market This, he said, 
would “doom the reforms to 
failure" in the member coun- 
tries. - 

~ “Only national economic 
reforms can bring progress and 
the single CttEA (Comecon) 


market can only be set after- 
wards.” Comecon reforms had 
long suffered from an attempt 
to impose multilateral .plan- 

nmg methods an non-macket 

economies. . - 


Tha possibffity of Hungary’s 
affiliation to the EC while 
remaining in. Comecon was 
raised during a recent visit to 
Strasbourg- by a Hungarian del- 


V .. 


Consumer 
prices up 
in France 


By George Graham 

in Paris 


FRENCH CONSUMER prices 
rose by 0.4 per cent In January. 
taWng the annual rate of infla- 
tion up to 3A per cent, from 3.1 
per cent in December. 

INS EE. the state statistical 
rmit, said prices for food and 
services had risen fastest, clinc- 
hing by 0.5 per cent each last 
month. Manufactured prices 
rose by only 0A per cent. 

The Government's official 
target is to limit the inflation 
rate to 22 per cent this year, 
but with the much steeper 
price rises in countries such as 
tbe UK and the US, or in Janu- 
ary in West Germany. French 
prices still appear relatively 
stable even rising at an annual 
rate of 3.3 per cent. 

Mr Pierre Beregovoy, the 
Finance Minister, said last 
week that part of January's 
price rise was due to taxation 
an petroleum products and to 
the rise in the oil price, adding 
that he did not at the moment 
fear a renewal of inflationary 


pressures. 

With West German prices 
climbing by 1.1 per cent in Jan- 
uary, taking tbe annual rate to 
2.6 per cent, the gap between 
French and German rates fell 
to 0.7 percentage points, the 
lowest seen in two decades. 

Economic observers such as 
the Paribas investment bank, 
however, point out that hourly 
wage rates have started to 
accelerate, and productivity 
to slow, while the recov- 
ery of commodity prices 
removes another source of dis- 
inflation. 

Paribas says signs of over- 
heating are already appearing 
in the s atu r a tion of production 
capacity and the improvement 
in employment, white France's 
trade deficit could accentuate 
the inflationary pressures. 


Report accuses 
Swedish state 
arms company 


By Sarah Webb 

in Stockholm 


SWEDEN’S state-owned arms 
manufacturer has systemati- 
cally broken the country's 
tough laws on weapons exports 
since the early 1960s by selling 
to countries in the Middle East, 
including Libya, as well as 
other off-limits buyers, accord- 
ing to a report released yester- 
day. 

The report holds the senior 
management of FFV, the state 
arms company, responsible for 
the illegal exports but says 
there is no evidence of govern- 
ment complicity. 

Mr Hans Stark, the Attor- 
ney-General, who he aded the 
investigation into FFV, said he 
expected former senior mem- 
bers of the company to face 
prosecution, as a result of tbe 
find in g s . A criminal investiga- 


tion is already under way fol- 
lowing police raids on the FFV 
headquarters last autumn. 

Mr Stark said that anti-tank 
guns worth at least SKr400m 
(£36m) were exported via the 
UK to countries such as Saudi 
Arabia, Kenya, Kuwait, Malay- 
sia, and Australia between £963 
and 1985. Australia was 
deemed off-limits at the of 
Jta military involvement in the 
Vietnam War. 


W German shuttle 


The West German government 
will spend DM220m (£6Sm> to 
begin research into a re-usable 
space shuttle that would oper- 
ate at greatly reduced cost, 
Reuter reports from Bonn. Mr 
Heinz Riesenhuber, the 
Research Minister, said the 
project, based on a scheme pat 
forward in the 1940s, envisages 
a shuttle launched at highaltl- 
tude from the back of a trans- 
port aircraft. 
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The Boss’s ghost stalks Chicago City Hall 

Richard Daley Jnr is poshing ahead in mayoral race, Deborah Hargreaves reports 
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AS THE snow Sorties buffet 
Daley Flaza in downtown Chi- 
cago, the windy city a ppears 
ready to aid another CaW in 
its folklore. “■ 1 ; -!■.■ 

The : son' of the v teverM ' 

“BOBS**, Mr ffiffenfl TVnW -whn 

presided over City Ball for 22 
years, fa probing to the front off 
the race for mayor this year. 
Benefiting from the disarray in 
the . black comnnmity, Mr 
Richie Daley looks set towboat 
the black in com bent, Mr 
Eugene “mumbling mayor" 
Sawyer, in the Democratic pri- 
mary today. 

Although Mr Daley senior 
(bed 12 years ago,- his mginpry 
as a benevolent dictator, 
steering the city through the 
battleground- of thei960sr is 
gHTi fresh in thendnds of Chi- 
cago’s voters. Indeed, down- 
town Chicago is very much a 
product of his vision of a thriv- 
ing mid-western metropolis. 

His son- is seen as hrfimgmp 
to the sawn* tradition, which is 
a mad e of his appeal to an elec- 
torate eager for a return to 
strong leadership that will 
tackle some of Chicago's 

<» n t re rw«h**d pwi WawH. 

If Mr Daley wins, it would 
constitute an unprecedented 
upset fora black incumbent in 
a big US city. Gtfcago’shlack 
conmumity - with 43 per cent 
of the population, 'the largest 
racial group . in the city 
- struggled long and hard to 
wrest the reiiis of power from a 
white political machine. 


' But black tmity was split 
after the city’s folk-hero 

- .mayor, Mr Harold Washington, 
•'-died in Nbvwnb»-38W. Mr 

'Eagene' Sawyer replaced him 
1 as acting mayor on a majority 
white -vote by the city cnuncflL 
In a diy where race corithv 

■ ues to be ah inflammatory 
issue, Mr- Sawyer has tried to 

p»»nt' hmwnff aS-'the Chaiw - 
pfcm of minor i t y issues. But he 
;is still regarded with suspicion 
_ by many black voters, who see 
him as bebfdden.fo Ms erst- 
' while white gn p por te rs, while 

■ he has angered .white allies. 

Mr . Daley has . won the sup- 
port of Chicago’s old-guard 
pofidcah maddue, which was 
crafted by his tether. But Ids 

r ritifa charge* flat he bag Mg 
fate fwrewr f naUwg i>n hi* twmu* 

Although, he made three 
attempts to pass the bar 
before he succeeded. Mr Daley 
has held; the position of Cook 
Coun ty state’s attorney for 

ni g lit y warg ,^ . 

- In a campaign teat isjudged 

tame by Chicago stand ante. Mr 
Sawyer (who,. during the candi- 
dates’ TVdebate,made several 
abortive attempts to recall a 
biblical quotation) has been 
running ♦Hot- 

play on Mr Daley's uneasiness 
with pnhHr gpaaMng byshOW- 

ing him reading simple -cue 
cards: . . 

Both candidates admit they 
are not verbal ^virtuosi, but 
some of Mr Sawyer’s more 
vocal supporters have made op 



Richie Daley: wants to drive 
theattman’s machine 

for bfa bw-V of pV yp^y v w ith 

their own injudicious pro- 
nouncements. Labelling Mr 
Daley as an outright racist, 
several of Mr Sawyer’s support- 
ers have declared that anyone 
voting for him should be 
hangpd, and that if Mr Daley 
was elected they would dose 
the city down by protests- in 
the streets. 

These much-publicised state- 
ments have damaged Mr Saw- 
yer's standing with a key 
group cf voters, the so-called 
“lakefront liberals", who are 
generally young; white, mid- 


dte-dass voters who live <m the 
attractive Lake Michigan side 
of town and whose support was 
crucial in Mr Washington’s 
1983 victory. 

The third candidate for the 
primary, a white reformer with 
support among the lakeside lib- 
erals, Mr Larry Bloom, dropped 
out cf die race a week ago and 
threw his weight behind Mr 
Sawyer. But Mr Daley, with his 
pledge to reform Chicago’s 
rambunctious city council, 
appears to have captured the 
imagination of the liberals. 

He ba« affirmed his support 
for council reform based on the 
findings of a recent critical 
repost by a group of civic busi- 
ness leaders. It riaimg the Chi- 
cago city council is the largest, 
most costly municipal legisla- 
tive body in the country. 

Mr Daley has also been firm 
in his support for reform of 
Chicago’s schools and bis com- 
mitmesit to law and order. 

But be has not been free of 
controversy. The Sawyer cam- 
paign eiaimg his nffir* hag dis- 
criminated against minAritiag 
in its hiring practices and in 
terming out legal work. At the 
same time, several members of 
Mr Daley’s office have been 
indicted by a special prosecu- 
tor for allegedly forging signa- 
tures on a petition he filed for 
electoral reform in 1983. Critics 
say Mr Daley turned a blind 
eye. 

In the grand tradition of Ids 
beffloora te ther, Mr Daley has 


risen above these Quibbles and 
is ahead in the polls. If he wins 
the primary, he will face a 
run-off with Mr Timothy 
Evans, a black candidate on an 
independent reform ticket. 

Anything other than a Dem- 
ocratic victory in the election 
proper on April 4 is unthink- 
able in Chicago. Nevertheless, 
one of the city's most colourful 
long-time politicians. Mr Ed 
Vrdolyak, has allowed himself 
to be drafted to run for the 
Republicans. Some IS years 
ago, “Fast Eddie" Vrdolyak 
was the wonder «*Ji»m of the 
Chicago Democratic Party 
machine. However, his may- 
oral ambitious were thwarted 
by the upsurge of black voting 
power and the election of Mr 
WamM Washington. 

Mr Vrdolyak defected to join 
a rather uneasy Republican 
Party, where he has since 
fitted to win nffirp He nur- 
tures an intense rivalry with 
Mr Daley, whose mayoral 
ehanwgg he could damage by 
siphoning off enough white 
votes to put Mr Evans in. 

However, Mr Daley is confi- 
dent of carrying his father's 
torch into City HalL Described 
by a local commentator as hav- 
ing as much charisma as a 

plate of corned and rah . 

bage, Mr Daley has long been 
looking to ahaVA off th» largpr- 
than-life shadow by bia 
late father and hopes to 
become “Boss" in his own 
right 


Venezuela 
seeks to 
renegotiate 
bank debt 

By Joe Maim in Caracas 

VENEZUELA will ask 
international banks for new 
restructuring agreements on 
all its non-trade- related foreign 
debt. Including public and pri- 
vate sector obligations. 

Mr Pedro Tinoco, president 
of Venezuela's central bank, 
said on Sunday the Govern- 
ment was advising creditor 
banks that It would pay inter- 
est and principal on private 
sector foreign debt until Febru- 
ary 28 and that thereafter it 
would negotiate new terms on 
repayment of principal and 
interest for both public and pri- 
vate sector foreign debt. 

Venezuela will thus be seek- 
ing new terms on its total for- 
eign debt, estimated at around 
$33bn. At the end of December, 
the Government declared a 
moratorium on principal pay- 
ments for most of its $25.6bn in 
foreign debt, with effect from 
January 17. 

Mr Tinoco said the Govern- 
ment’s strategy was to seek 
new grace periods for principal 
and improved terms for inter- 
est repayments to lighten the 
debt service burden. It also 
wants to take advantage of the 
discount on Venezuelan gov- 
ernment debt now prevailing 
on international markets. 


El Salvador rebels 
debate Duarte’s 
offer to delay polls 


By Richard Johns in Mexico City 


THE leadership of the 
Farabundo Marti National Lib- 
eration Front (FMLN) was yes- 
terday considering its response 
to President Josd Napoleon 
Duarte's offer of a six-week 
postponement of El Salvador's 
presidential elections, which 
are scheduled for March 19. 

In a broadcast on Sunday Mr 
Duarte said that his Govern- 
ment was prepared to start 
peace talks with the FMLN in 
Guatemala if the guerrillas 
honoured a ceasefire from 
today until he steps down on 
June L. 

Hie president's offer was a 
reply to the FMLN’s far-reach- 
ing proposals for a ceasefire 
and participation in elections. 
No immediate reaction was 
available from the FMLN offirp 
in Mexico City but it seemed 
the Government’s compromise 
would certainly be regarded as 
inariwpiftto by guerrillas 

The FMLN argued a week 
ago in talks with El Salvador’s 
political parties at Oaxtepec, 
near Mexico City, that it 
needed five months after a 
ceasefire to organise itself for 
the “political struggle" in sup- 
port of the Convergencia 
Democratlca. This is the left- 
wing alliance to which the 
guerrillas are affiliated. 


Mr Duarte, sti cking to the 
letter of the law, proposed, a 
plebiscite on a modification of 
the constitution which says 
that the next presidential elec- 
tions should take place no less 
than two months before June 1 
and that El Salvador's armed 
forces are obliged to depose an 
incumbent head of state if he 
still in power on that day. 

Mr Duarte invited the 
National Assembly to choose 
three representatives to join 
the government commission 
appointed to negotiate with the 
FMLN and asked all parties to 
send observers. 

He said the Government and 
the FMLN should achieve a 
“cessation of hostilities in a 
definitive form", so the guerril- 
las could be integrated into 
political and civilian life. 

After last week's talks party 
representatives recommended 
an immediate start to negotia- 
tions between the Government 
and the FMLN. 

One substantive break- 
through was the FMLN’s readi- 
ness to drop its long-standing 
demand for the integration of 
its 6.000-7,000 fighters into the 
armed forces. But it wants the 
military establishment reduced 
from 57,000 to the pre-war 
strength of 12.000 in ,1979. 


Argentine price control 
agreement in jeopardy 


By Gary Mead in Buenos Aires 


THE leaders of Argentina’s 
largest manufacturers will 
today argue for their with- 
drawal from the price-control 
agreement forged with the 
Government last August : 

Mr Eduardo de la Puente, 
president of Argentina’s Indus- 
trial Union, which represents 
the manufacturers, said he 
would recommend withdrawal. 
He said the Government bad 
failed to consult the UIA. as 
agreed, about price increases 
for March. Since , last August 
the UIA and Government have 
met regularly in a supervisory 
prices committee which has 
dHtarminw! permitted "KintWy 
price increases. 

Mr defat Foente attacked the 
Government’s .. “failure to 
tba root causes of infla- 
tion" and cafied recent rises in 
int er es t rates to a monthly. 40 
per cent "tidtehlqas”. - 


HO added that an three occa- 
sions he had tried to contact 
Mr Caries Banvecchi. who. as 
Domestic Trade-Secretary, last 
week announced an automatic 
price increase ceffing of 7.5 per 
emit for March/wrthoot con- 
sulting Ihe supervisory prices 


This latest blow to President 
Sadi Affifflfifn’fe hope of main- 
taining monthly inflation 
below 10 per cent, before the 
preaidennal. election on May 
14,' comes after several weeks 
of bitter exchanges between 
the UIA and the Government. 
• Leaders of the opposition 
Peronist Party announced at 
the weekend that the main 
themes of their presidential 
campaign would be a call for a 
“negotiated mor ato r ium ” on 
Argentina's $60tm foreign debt 
am a “productive, revolution’’ 
to develop the couhtry. 


dropped buy-back plans 

By Stephen Fhfler, Euromarkets Correspondent 


COSTA Rica appears to have 
flbnpdnnpii plana to negotiate a 

buy-back of its foreign hank 
debts using d onated fu nds 
from friendly aowpunants. 

A similar device had been 
used by Bolivia which bought 
back some $334n of its own 
bank debt last year in the sec- 
ondary market for bank loans 
at an average price of 11 cents 
on the dollar . "• 

According the commercial 
bankers, the country's 
attempts to raise donor funds 
had not apparently met a 
strong response. - 
Costa Rica is defined as a 
middle-income country, unlike 
Bolivia which is among tbe 
poorest on the continent Boli- 


vian donors, led by the US, 
were using the donations to 
encourage a crack-down cm the 
cocaine traffic out of Bolivia. 

. Bankas, estimate the coun- 
try has some $L4bn in bank 
debt but of- a; total of some 
34.7bn. Its loans trade at 
around IS cento on the second- 
ary market The co u ntr y’ s lead- 
ing creditor banks led by Bank 
of America ' arb meeting gov- 
ernment representatives this 
week to'djscuss/the options 
Costa Bleeds president, Mr 
Oscar Arias, said last week the 
country wonM- find it -very dif- 
ficult to meet a demand by the 
Zntenmtional-Monetary Fund 
that it cot public spending in 
return for. a new debt accord. 


Campaign to tighten laws 
on pesticides launched 


A STUDY has found that 
allowable pesticide traces in 
term produce eanse cancer and 
nerve damage m children, a US 
consumer watchdog group said 
yesterday as it announced a 
campaign to tighten pesticide 
laws, Reuter reports from 
Washington. 

“The results of this study, as 
they began coming in, were 
extremely ^farming ? that chil- 
dren were far more at risk 
than adults from the Impact of 
pesticides, that our system of 
regulation had completely 
ovedooked children., .and that 
the Environmental Protection 
Agency (EPA) and industry 
were arrayed against any 
r efo rm in the field," ^ Mr 
John Adams, executive direc- 
tor of the Natural Resource s 
Defence Council (NRDC). 

The nan-profit group said its 


two-year study found that -^500 
to 6^00. children now aged five 
or younger would develop can- 
cer during their lives as a 
result of pesticide residues in 
fl t rifcn and tw gpfaHpfl 

It said at. least ten children 
five years old or younger were 
now being exposed to pesti- 
cides flhift to damag e their Mr - 
vans system at levels above 
those called sate by the federal 
government 

The group said its study, 
covering 23 pesticides and 27 
common fruits and vegetables, 
was the most comprehensive 
performed on the proUeui to 

date 

It said previous studies 

myto wllmalw l wpnanrB risks 

for children because they 
assumed children and adults 
ate gfrniiar amounts of fruit 
relative to their body weights. 


Virginia radioactive leak 


VIRGINIA POWER, owned by 
Dominion Resources, per- 
forated an emergency shut- 
down at the weekend of one of 
the units at its North Anna 
power station after a radioac- 
tive teair was detected in a 
steam generator, writes 
Anthony Harris in Washlng- 
tnn. - , ; _ •• 

V The same generator snff&ed 
a pipe fracture in :W&V 19&7, 
releasing radio-contaminated 
water at some 500 ga ll ons a 
minute; the new leak was 
about a tenth of this scale. 
Both were safely contained 
although the latest incident, 
which appears to have origi- 
nated in a foiled feedwater 


control valve, resulted in a 
small release of radioactive 
pt to the atmosphere. 

Meanwhile Philadelphia 
Electric, which , to to 

reopen Its Peach Bottom 
unclear power station, 
announced a legal agr eem e n t 
. which will bind it to tougher 
management and reporting 
requirements. It will allow 
, 'Virginia stuteto-mcadtor plant 
operations. 

The company will submit 

new operating procedures to 

the Nuclear Regulatory Com- 
mission, which closed the 
plant in March 1987, citing 
safety vhdatbms and operator 

fa uHwiH wi w t m at the ghat. 


Orient Leasing Co., Ltd., pioneer and leader of th 
This change has been prompted by our development i 



OKX 


Although our leasing operations are strong and growing, today they 
represent only one of the many financial services we provide to corpo- 
rations and individuals. Our 25th anniversary in 1989 marks the further 
expansion of our activities in leasing, real-estate related areas and 
other financial services. The global ORIX Group comprises 23 overseas 
subsidiaries and affiliates with a total of 76 offices in 19 countries, in 
addition to 17 major companies in Japan. Members of the ORIX Group 
share a commitment to ORIginality and flexibility. 

Our London subsidiary has already changed its name. Formerly Orient 
Leasing (U.K.) limited, it is now known as ORIX Europe Limited. This 
subsidiary provides clients throughout Europe with innovative financing 
and investment arrangements using both asset-backed and unsecured 
structures. 

For more information on ORIX Corporation and the ORIX Group, contact ORIX Europe limited 
at the following address: 

33 lombard Street, London EC3V 9BQ 

^telephone: (01) 623-0100 Fax: (01) 623-1039 Telex: 893292 ORIX LN G 
ORIX Corporation will hnM a series of infonnation waterings for the UJL investment community from 14—16 March 1989. 
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Nakasone denies Chinese 


human 



ing key role 
ecruit affair 


By Stefan Wag sty} in Tokyo 

MR Yasuhiro Nakasone, the 
former Japanese prime minis- 
ter, yesterday denied allega- 
tions that he played a key role 
in the Recruit financial scan- 
dal, in his first public state- 
ments about the affair. 

But Mr Nakasone's appear- 
ance at a carefully-managed 
press conference failed to 
silence his critics, who 
demanded that he should 
answer the allegations before 
an investigating committee of 
the Diet ^parliament}. Opposi- 
tion politicians said the press 
conference had been a sha m , 
with questions accepted 
largely from journalists 
friendly to Mr Nakasone. 

The day’s events will do 
nothing to restore Mr Naka- 
sone's tarnished reputation. 
Among the leaders of the rul- 
ing Liberal Democratic Party, 
he is the one facing the most 
serious allegations stemming 
out of the Recruit affair. 

The main claim against Mr 
Nakasone is that in return for 
receiving shares on favourable 
terms in 1986 from Mr Hiro- 
masa Ezoe, the businessman at 
the centre of the affair, Mr 
Nakasone, who was then prime 
minister, helped Mr Ezoe fur- 
ther his commercial and politi- 
cal interests. 

Mr Nakasone admitted yes- 
terday that three of his secre- 
taries had bought a total of 
29,000 shares in Recruit Cos- 
mos, a property subsidiary of 
Recruit, which was later 
floated at great profit to the 
shareholders. But Mr Naka- 
sone said he had not known 
about the share purchase at 
the time. The profits were sub- 
sequently spent by the secre- 
taries on “political purposes", 
including buying gifts for sup- 
porters. 

Further, Mr Nakasone 
denied doing anything in 


return for the shares received 
by his secretaries. The most 
serious allegation against him 
is that he helped Recruit by 
smoothing the purchase in 1987 
of a supercomputer for use in a 
new business it was establish- 
ing. The machine was bought 
from Cray Computer, the US 
manufacturer, by Nippon Tele- 
graph & Telephone, the com- 
munications group, and resold 
to Recr uit 

NTT’s role in these transac- 
tions is also under investiga- 
tion. The specific charge 
against Mr Nakas one was that 
he urged NTT to provide 
Recruit with the machine. The 
T^ain (circumstantial) evidence 
is that in trade talks with Pres- 
ident Ronald Reagan in May 
1987, Mr Nakasone said NTT 
planned to buy a CJS supercom- 
puter as part of a Japanese ini- 
tiative to increase imports. But 
NTT did not announce the pur- 
chase until June, so Mr Naha- 
sone’s remark was later taken 
as evidence of advance know- 
ledge of the deal. 

But Mr Nakasone said yes- 
terday that in his talks with 
President Reagan he was refer- 
ring to a machine NTT had 
previously bought - in March 
1987. Mr Nakasone 's critics dis- 
missed his explanation saying 
it was nonsense to suggest that 
the Americans, who were then 
pressing Japan to cut its trade 
surplus, would have been mol- 
lified by news of a purchase 
which had previously been 
announced. Mr Nakasone must 
have been referring to the sec- 
ond machine, critics said. 

In addition, Mr Nakasone 
denied at the press conference 
helping Mr Ezoe in other ways, 
including supporting his eleva- 
tion to four separate govern- 
ment advisory committees, an 
unusually large number for 
any businessman. 


Tokyo urges oil groups 
to buy less from Iran 


By Our Foreign Staff 

THE Japanese Government has 
urged domestic oil companies 
to buy less from Iran as a 
result of the Salman Rushdie 
furore, industry experts said 
yesterday. Tokyo is worried it 
may come under international 
criticism for its large Iranian 
oil imports, traders said. “The 
Japanese Government is very 
nervous," said a dealer for one 
of the big trading houses. 

It is particularly concerned 
that a high level of Iranian 
imports will lead to fresh US 
pressure for Japan to join eco- 
nomic sanctions against Iran, 
oil traders said. 

European Community coun- 
tries last week withdrew their 


envoys from Tehran after Aya- 
tollah Khomeini, Iran’s spiri- 
tual leader, denounced Mr 
Rushdie’s book The Satanic 
Verses as blasphemous and 
ordered his followers to kill the 
British author. 

Japan urged Iran to with- 
draw its death, threat against 
Indian-born Mr Rushdie bat 
said on Sunday it would not 
recall its ambassador from 
Tehran. “The most effective 
course for us is to maintain 
links with Iran, and I think we 
can do more by keeping the 
link with Iran." said Mr Taka- 
shi Onda, director general for 
Middle East affairs at Japan’s 
Foreign Ministry. 


Indonesia bans Rushdie book 


INDONESIA, home to the 
world’s largest Islamic commu- 
nity. on Sunday banned 
imports of the controversial 
Salman Rushdie novel The 
Satanic Verses, an Attorney 
General's Office spokesman 
said. Renter reports from Jak- 
arta. 

Although the hook, branded 
an insult to Islam, is not 
widely available there are 
some copies in circulation. Jak- 


arta has appealed for them to 
be turned in to the authorities. 

“We ban the book entering 
Indonesia by air, sea. land and 
mail to prevent more books cir- 
culating in the country," the 
spokesman said, adding no 
punishment had yet been set 
out for violators. 

Indonesia has about 150 mil- 
lion Moslems but has not 
adopted Islam as the sole state 
religion. 


Winnie Mandela affair 
dominates Lusaka talks 

By Anthony Robinson in Johannesburg 


THE long-term implications of 
the Winnie Mandela affair on 
the African National Congress 
and the “liberation struggle" 
were at the centre of talks in 
Lusaka between the exiled 
ANC leadership, led by its 
president Mr Oliver Tam bo. 
and leaders of the internal 
United Democratic Front and 
the Congress of South African 
Trade Unions at the weekend. 

The Lusaka leadership 
appeared shocked at the 
excommunication of Mrs Man- 
dela by the UDF and Cosatu 
two weeks ago and taken 
aback by the depth of hostility 
to the former “mother of the 
nation.” 

Mr Murphy Morobe, UDF 
publicity secretary, said on his 
return yesterday: “There has 
been no change within the 


UDF regarding Mrs Mg ndpia . 
No further statements will be 
made in this regard.” Earlier 
this month, the UDF and Cos- 
atu called on the black anti- 
apartheid movement to have 
nothing further to do with Mrs 
Mandela because of the activi- 
ties of her group of bodyguards 
known as the Mandela United 
Football Club. Members of the 
group have been charged with 
the murder last month of 14- 
year-old activist Stampie Sei- 
pet 

The ANC responded by 
appealing for unity in the face 
of the Pretoria government 

Mrs Mandela visited her hus- 
band in his Cape Town jail at 
the weekend but refused to 
speak to reporters after the 
meeting: 


Ethiopia meningitis spreads 


THE spread of meningitis 
across Ethiopia has killed 629 
people and infected 6,688 peo- 
ple, a United Nations body said 
yesterday, Renter reports from 
Geneva. 

The United Nations Disaster 
Relief Co-ordinator’s Office, 
which was quoting govern- 
ment figures, said that more 
than half of the victims were 
children. 

Total figures were feared to 
be much higher because many 
people live far from medical 
centres keeping track of the 
outbreak, which began last 


By Our Foreign Staff 

PROF Fang Llzhi. China’s 
leading dissident and focus of a 
diplomatic incident when 
police barred him from a ban- 
quet given by President Bush, 
yesterday urged Washington to 
take a stronger stand on 
human rights in China. 

Fang, an astrophysicist, said 
overseas support was vital to 
hum*" rights activists and he 
criticised the West for having a 
“double standard" towards the 
Soviet Union and China. 

“Bush did not appear to raise 
the subject of human rights 
with Chinese leaders," said 
Prof Fang, who with his wife 
said they were terrified by 
their encou nter with the police 
as they tried to go the banquet 

President Bush “expressed 
his regret” over the incident to 


Vice-Premier Wn Xueqian on 
his departure from Peking on 
yesterday, US officials said. 

“Bush’s words at the airport 
-were better than what west 
before but it is not enough.” 
Fang said. “Some people say 
Bush was too soft I will only 
say the West should not oper- 
ate a double standard by critic- 
ising human rights [violations! 
in the Soviet Union but not in 
China. 

“The main reason for the 
double standard is diplomacy 
but there are also cultural rea- 
sons. Both Chinese and West- 
erners often say that human 
rights are a Western idea and 
are not appropriate to orien- 
tals." 
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Fang: oversea support vital to hnman rights activists 

intimidated by the Govern- Bush’s dinner, 
meat’s decision to prevent In a Peking hoi 
their most celebrated strikes- where a .group . k 


are UUL (lpinupiiaic w UiiUU* WJ 14V WTI54Q- 

ta&" ment’s decision to prevent In a Peking hotel room 

Other Chinese dissidents say their most celebrated spokes- where a group . known as 
they would not be provoked or man from attending President Amnesty 89 is mounting a cam- 


paign for the release of 
jailed ever the 

movement 10 

jim, another dissident le^^ 
said the treatment of Pry 
Fang, though heayy-haaded, 
would not prompt demonstra, 
tions. “This morning M 
calls from students at Pgnag 
University *ho warn to too w 
what’s going on. If « j* 11 ™ 
for demonstrations they a ao 

it w 

President Bush yesterday 
played down the controversy, 
white expressing general sup- 
port for more Progress on 
human rights in Chio^- Mr 
Martin Fiuwater i; Preriden* 
Bush’s spokesman, said^tne 
matter would be pursued by 
the US ambassador to Peking. 

Mr Bush said he believed 


ouiet diplomacy was the appro* 
KsTSrse tor msaw tte 

hSS> iff 
np and Mr James Baser, the 

US secretary of state, discussed 
tins ofl two occasions in 
Peking^ Mr Fiuwater sa^ 

human rights was ^ 

^-JSESWS 

tem to 

move forward on bilateral 
issues such as trade. Hc.wC 
noted problems about Taiwan 
China consider* 
excessive Import controls. Boro 

^^thStatts on interna- 
tional issues, 

Kampuchea, went very well : 


his re^Fovirthe incident to they would not be provoked or man from attending President Amnesty 89 is mounting a cam- mr uusn ^ ^ 

Workless rural immigrants create havoc for Chinese cities 

Bv Coiina MacDouoall « 


By Coiina MacDougat! 

CHINA’S cities are under siege 
from labourers thrown out of 
work by Peking’s austerity 
policies, the Chinese media 
report. This will increase the 
pressure on the reformers in 
the leadership already under 
lire because of problems 
hiawai on their policies. 

Hundreds of thousands of 
unemployed axe pouring into 
big cities such as Peking, 
Shanghai and Canton, causing 
huge social problems for 
already overcrowded urban 
centres. 

This sudden influx comes 

Shevardnadze 
ends visit to 
Middle East 

By Victor Mallet, Middle 
East Correspondent 

MR Eduard Shevardnadze, the 
Soviet Foreign Minister, was 
due to head home yesterday at 
the end of a high profile, 10- 
day tour of the Mtddip East 
during which he has 
attempted to promote Arab-Is- 
raeLi peace talks and consoli- 
date tile Gulf war ceasefire. 

The final day of his diplo- 
matic drive in the region yes- 
terday was spent In meetings 
with Iranian leaders, and Pres- 
ident All Khamenei urged the 
Soviet Union to put pressure 
on Iraq to withdraw its forces 
from Ir anian territory. 

“Iraq must be pressed if 
peace in the region Is desired,” 
President Khamenei was 
quoted as saying by Tehran 
Radio, “ and we feel your gov- 
ernment «an exert dik pres- 
sure more than anyone else." “ 

The Soviet Union, its East 
European allias and Japan all 
seem likely to benefit from 
increased trade with Iran 
because of the dispute be tw e e n 
Tehran and the West over the 
Rushdie affair. 

In Moscow yesterday a 
group of about 15 political 
activists and writers demon- 
strated against Ayatollah Kho- 
meini outside the Iranian 
embassy, and a protest er was 
said to have been arrested. 

• The Mujahideen-e-Khalq, 
die Iranian opposition move- 
ment, said yesterday it had 
sent the names of 1,634 politi- 
cal prisoners executed since 
the Gulf war ceasefire to the 
UN and other bodies. The total 
number executed Is 12,000, it 
said. Hojatoleslam All Akbar 
Mohtashemi, Iran’s Interior 
Minister, was quoted yester- 
day as saying that all dissi- 
dents held in Iranian jails W 
been executed. 


just a few months after Peking 
cut large numbers of construc- 
tion projects to cool over- 
heated economic growth. 

Worst hit Is Canton, famous 
throughout the country for its 
proximity to Hong Kong, its 
fast-growing economy and 
relaxed attitude to regula- 
tions. The official Xinhua 
news agency claimed last week 
that more than lm people had 
come into the city since Febru- 
ary 10. About 30,000 homeless 
and jobless people live mare or 
less permanently at -the rail- 
way station there. 


On Tuesday last week the 
railway management 
suspended many trains from 
northern areas, which cut the 
influx slightly. At the same 
time Zhang Gaoll, Vice-Gover- 
nor of Guangdong province, 
called on other local authori- 
ties to take their people back 
and urged the railways 
to increase services to 
evacuate them as quickly as 
possible. 

“Those labourers who 
blindly swarmed into Guang- 
dong can hardly get any jobs,” 
he commented. “They can do 


• jutting but wander around in 
Canton and places, to the Pearl . 
River delta. They are in a 
sorry plight as they cannot 
affiw H food and housing.” 

Zhang Wenzhno, of Peking's 
State Planning Commission, 
said unemployment had been 
aggravated by bankruptcies in 
■ China’s small township enter- 
prises which have been shaken 
by clamps on. hawk and 

energy use. 

“These rural labourers are 
no longer wilting to return to 
agriculture,” 7h smg said. 

In addition, unscrupulous 


entrepreneurs have recruited 
cheap labour from other prov- 
inces, Zhang said, and crimi- 
w»i« on the run have congre- 
gated to city- __ . 

Heilongjiang province, in 
China’s far north-east is also 
affected. More than 
mi grants from the provinces 
own rural areas, and 350.000 
from -central China, have 
moved into the big towns. 

Same of the immigrants do 
get jobs, undertaking the 
worst tasks which the local 
.unemployed will not accept. 
China's Labour and Personn el 


National issues colour Israeli local polls 


By Andrew Whitley in Jerusalem 


ISRAELIS vote today in 
nationwide municipal elections 
which Mr Yitzhak Shamir, the 
Prime Minister, wants to serve 
as a referendum on his policies 
of standing firm and not 
talking - to the Palestine Libera- 
tion Organisation. But the 
Labour Alignment, which has 
control of most of Israel’s big 
cities, including Jerusalem and 
Tel Aviv, is anxious to sepa- 
rate national from local poli- 
tics. 

Most interest win focus on 
Jerusalem where, at the age of 
77, Mr Teddy Kollek, the city's 
mayor, is standing for an o t h e r 
four-year term. Bis own re-elec- 
tion is not in doubt, but poll- 
sters predict he could lose con- 
trol over the city council. 

A close race is, however, 
expected to the northern port 
of Harfa , Israel’s third city and 
a traditional,: blue-collar 
lAboui: stronghold. HMrArieh 
Gurel, its- veteran mayor, , is 
defeated,, the long-term omens 


for the party will not be 
good. 

At a rally in Haifa on Sun- 
day ni g ht , Mr Shamir sai d that 
a vote for the right-wing r.iknrf 
at the: local level was also an 
endorsement of his party’s 
platform on the national foveL * 

Haifa is unique among 
Israel’s cities in haring harmo- 
nious race relations with a 
large, and integrated, Arab 
minority. Islamic fundamentals 
ism — a growing influence 
among younger Israeli . Arabs 
- is also playing a part in 
these e l ec tions. 

For the first time to Israel’s 
history, followers of the ■ 
extremist Moslem Brotherhood 
are expected to win local coun- 
cil seats in small northern 
towns such as Umm atFahm 
and Taibe. 

In office since 1965, over the 
past year Mr Kollek - Teddy, 
as he. is universally known 
-r has seen Jrisi dream of peace- 
ful coexistence among Jerusa- 


lem’s warring communities 
shattered by the Palestinian 
uprising. Although East Jeru- 
salem is formally part of Israel, 
of late there has been little to 
distinguish its Arab districts 
from the nitfeihing occupied 
.‘West Bank, ruled by the anny. ' 

The dty was reunited by the 
force of Israeli arms in June 
1967, but since December 1987 , 
ah invisible enr b rin has fiiUpn 
across it Large sections have 
become “ho go" areas for Jews, 
fearful of being attacked by 
stones, knives or mdotov code-': 
tails. 

Jerusalem’s unhappy, schizo- 
phrenic character will be 
exposed to view today, when, 
its 135,000 Palestinian residents 
are expected to boycott the 
polls in response to instruc- 
tions from the underground 
leadership of the intifada 
(uprising). Ironically, by stay-_- 
ing .away from the polling 
booths, the Palestinians conhu 
well be contributing to the.! 


eventual demise of the policies 
of .toleration and mutual 
respect which Teddy has 
preached for over two decades. 

Another rising power to the 
Israeli capital, the uItra-Ortho- 
dox Jewish community, is still 
flushed.' with its' unexpected 
success In the November gen- 
eral elections. The black- 
garbed reiigioua extremists are 
no admirers of tine Viennese- 
born mayor, andtheirvotes 
could tip *hq balance against 
Mr Kdllek’s “One Jerusalem" 

pQHtical date. 

Sticking to his guns with all 
the pasgfo n winch has made 
him such & popular, and col- 
ourful, diameter, Teddy was in 
imperial^Xbnn whezihemetthe 
press lasF we& “There k no 
hi^oric justificatidn for Jem- 
salem to be the capital- of a 
Palestinian ..state,” . he pro- 
nounced.. ’“Xhave yet ,'to r &ar 


Taba deal seen as pattern for Mideast accord 


By Tony Walker in Cairo . 

ISRAEL’S withdrawal from 
disputed territory to the Sinai 
could be a model for a revital- 
ised Middle East peace effort, a 
senior Egyptian official said 
yesterday. Dr Esmat Abdel 
Meguid, the Egyptian Foreign 
Minister, said Egypt hoped 
that agreement on terms for 
Israel’s, handing over of the 
beach resort of Taba on the 
Gulf of Aqaba would mark the 
“start of a new stage which 
could promote peace in the 
region". 

Dispute over the 700-metre 
enclave, which was retained by 
Israel when it handed the rest 
of the Sinai back to Egypt in 
1982 under the terms of the 
1979 peace treaty, has bedevil- 


led relations between the two 
countries for most of the 1980s. 

Egyptian and Israeli officials 
signed four agreements on 
Sunday, opening the way for 
Israel’s withdrawal from Taba 
on March 15. These agreements 
covered a $37m payment for an 
Israeli luxury hotel and JlJm 
for a tourist village, access for 
Israelis to the beach resort and . 
XsraeTs contihfred supply of 
water and electricity to Taba. 

The way was cleared for a 
final res o lu ti o n of the dispute 
when an international arbitra- 
tion panel last year upheld 
most of Egypt’s claims to the 
area. The panel left it to the 
two countries to negotiate 
details of the handover within 


a specified tune. 

Several deadlines have- 5 
passed without agreement, . 
with the Egyptians showing '■ 
increasing irritation at the> 
delays. This encouraged more 
strenuous US mediation efforts ’ 
to bring about a settl eme nt. . 

Mr Abraham Sofaer, legal 
adviser of the US State Depart- 
ment, who: has played midwifes 
to tiie Taba settlement over ; 
several years of often difficult 
negotiations, said on Sunday 
that the agreement showed 
there was no substitute for . 
direct peace talks between the 
parties to Middle East disputes. 

Mr Reoven Merhav, Director 
General of Israel’s Foreign 
Ministry, said after the si gning 


ceremony that Israel was confi- 
dent that other treaties and 
arrangements would sown fol- 
low. ’ '.•••• 

The Taha agreement takes 
place against a background of 
increastog pressures on Israel 
to join an in ternati o nal 
East peace conference to 
resolve disputes over .Israeli 
-occupation erf Arab territory. 

”■ Israels will not need visas td 
’ritit Taba - a popular beach 
resort for Israeli tourists -- and 
they will also have access 

lmdpT a similar ar rangement to 

the southern Sinai, home of 
some of the world’s most spec- 
tacular under-water reefs. The 
Israeli shekel will be accepted 
currency in Taba. 


Kenyan caution may earn unjust reward 

Victor Mallet and Julian Ozanne examine the case for some measure of debt relief 


September. 

Cases had been reported in 
the neighbouring countries of 
Sudan and Djibouti, while 
Kenya and Somalia bad been 
warned to watch for the dis- 
ease in areas bordering Ethio- 
pia, the UN Disaster Relief 
office added. 

The World Health Organisa- 
tion had sent drugs and vac- 
cines to the area and a task 
group tori been set up to coor- 
dinate medical assistance from 
UN and private groups, it ! 
added. 


WHATEVER it may be doing 
on the political front, the Ken- 
yan Government continues to 
manage its economy with a 
degree of pragmatism and cau- 
tion that is both rare in Africa 
and a welcome relief to West- 
ern creditors. 

But when it comes to foreign 
debt, Kenya feces the risk of 
felling into the uncomfortable 
gap between two stools. 

The country is neither a 
rip-roaring. Third World eco- 
nomic sucess story with boom- 
ing manufacturing exports, nor 
a typical African basket case, 
so incapable of paring its debts 
that it becomes the beneficiary 
of repeated reschedulings and 
write-offs. 

Dependent largely on tour- 
ism. coffee and tea, and always 
short of foreign exchange, 
Kenya cannot confidently pay 
off its external debts early. Nor 
is it in poor enough shape for 
large emergency debt relief 
and concessional reschedul- 
ings. 

Instead, Kenya is one of 
those countries just able to 
hold their heads above water. 
Over the past three years, the 
economic growth rate has aver-' 
aged <L2 per cent, a whisker 
above the population growth 
rate of about 3-7 per cent 

Kenya has not rescheduled, 
and inevitably some govern- 
ment officials wondered if they 
were being punished for their 
prudence as they watched 
Paris Club creditors bowing to 
the inevitable and rescuing the 
Mozambique and Zaires with 
extended rescheduling pack- 


ages for official and private 
creditors. Between 1976 and 
1988 these two countries 
chalked up 18 reschedulings. 

They also felt left out last 
year when a menu of more con- 
cessional debt relief options 
drawn up at the Toronto Sum- 
mit were made available only 
to low-income African coun- 
tries rescheduling with the 
Paris Club. 

“In a way the donors’ system 
was punishing Kenya,” con- 
cedes one Western aid official 
in the capital, Nairobi. 


now eligible for the World 
Bank’s Special Programme of 
Assistance (SPA) which' pro- 
vides, among other things, for 
additional disbursements from 
the International Development 
Association, concessional assis- 
tance for servicing World Bank 
loans taken on at non-conces- 
sional terms and expanded co- 
financing with donor agencies. 

Furthermore, Kenya’s absti- 
nence from rescheduling has 
meant it has avoided the 
arrears bottleneck whereby a 
country accumulates massive 


more and more to the past 
three years. This is one of the 
reasons why they have been so 
reluctant to reschedule. 

“We have to take some 
strong measures to contain 
any further growth in foreign 
borrowing on commercial 
terms,” Professor George Sai- 
toti, the Finance Minister, said 
in his Budget speech last June. 

"The crux of the matter is 
that we cannot afford commer- 
cial borrowing abroad other 
than in the most e xt ra ord inary 
circumstances. We will have to 


The country is neither a rip-roaring, Third World economic success 
story with booming exports, nor a typical African basket case 


But at the same time Ken- 
ya's economic policies have 
made it a favourite destination 
for Western aid money - 
$l.ibn was pledged last year at 
the Paris Consultative Group 
meeting of donors. And 
although the country was not 
included in an initial list of 17 
African debt-distressed candi- 
dates, it now appears to qualify 
on all three counts. 

It is poor enough with an 
annual per capita Gross 
National Product of well below 
$425. It is implementing an eco- 
nomic adjustment programme 
approved by the International 
Monetary Fund and World 
Bank. And its debt service obli- 
gations have begun to exceed 
the 30 per cent of export earn- . 
togs accepted as the bench- 
mark for “distress". 

This means that Kenya is 


arrears with its creditors, 
blocking off any new commit- 
ments and disbursements. 

Kenya’s total foreign debt is 
estimated at $4£bn. The debt/ 
service ratio is highly volatile, 
depending as It doea on the 
fluctuating price of commodity 
exports, but it has been rising 
inexorably over the past 
decade from about 10 per cent 
to 1975 to some 37 per cent 
today. 

Reducing the debt/service 
burden is a new Kenyan prior- 
ity, and the Government aims 
to reduce the ratio to 21 per 
cent by 1995. Although most of 
this debt is owed* to govern- 
ments (increasingly the money 
is borrowed on a concessional 
basis) or to multilateral institu- 
tions, Kenya is able to borrow 
commercially and has done so 


Cocos almost exclusively on 
concessional Inane . .we should 
also try and raise toe volume 
of money which is in 

grants." 

The IMF is equally con- 
cerned. to its latest agreement 
with Kenya, the Fund set an 
annual commercial borrowing 
limit of US$75m until 190 a 

To tackle the debt burden, 
internal and external, Kenya 
has established a- new ' debt 
management division in the 
Treasury. One of its principal 
tasks will be to refinance 
expensive foreign debts at 
lower -concessional interest 
rates or simply converted to 
grants, a process already 
begun by some trilateral credi- 
tors in Africa. 

And Kenya’s, present DCF 
Structural Adjustment Facility 


is under review fay the Fund 
for conversion to ?n Enhanced 
Structural Adjustment Facility 
(ESAF) which triples the 
resources a country can draw 
from the Fund at much more 
concessional terms. 

Hie Kenyan debt managers, 
dealing with a range of obliga- 
tions in different currencies 
and baskets of currencies, 
could also ease the external 
. debt burden by using the for- 
ward markets and taking more 
advantage of currency ttactua- 
tions. The government has 
requested advisers freon organ- 
isations such as the World 
Bank to help them do the job. 

Western diplomats in Nai- 
robi, while agreeing that it 
makes sense to Improve the 
management of debt, have 
called Jot cauti on. They point 
out that currency juggling car* 1 
ries the risk of loss as well as 
promise of gala and might 
open the way fbr corruption. 
Despite the occasional envi- , 
ous glance atless prudent Afri- 
can states, Kenyan Treasury | 
offidals are content to con- 
tinue paying off the foreign , 
debt without rescheduling. \ 
“Rescheduling is not free," 
says one offici a l , “it has lots of ! 
conditions,” . - • -j 

Even if Kenya’s debt/ service j 
ratio has peaked, as the! 
authorities fervently . hope, i 
Kenya and its' aBies Will con- 
tmiffitopre^fbrthecourrtry 
to be recognised , as n candidate 
for debt refief now and to toe 
future. Sound management, 
they feel, deserves some maie- 


joartcal report*. “Many enter- 
pSsesIike to employ rand 
labourer* because 
ready to accept even the hard- 
est work, at very tow 

New regulations to restrict 
migrant workers to muting. 
exploration, salt making and 
geological surveying were 
under discussion, Zhang 
iian, of the Ministry 
disclosed last week. CHbcr sec- 
tore would be allowed to hire 
bat only on provisional 
terns. But it W be top fete 
to staff the genie back to the 
bot tle. 

Sudanese PM 
tells army 
he may quit 

By Our Foreign Staff 

MR SADEQ AL-MAHDI. 
Sudan’s Prime Minister, told 
Parliament yesterday that he 
would step down next Sunday 
unless toe armed forces gave 
him a free hand to form a new 
Gove rnme nt and work for 
peace to south Sudan. 

. . Mr aFM&hdi made the threat 
on the day a deadline given 
htm by Sudan’ s officer corps to 
introduce reforms expired. The 
officers are exasperated by set- 
backs to the war with southern 
rebels and toe collapse of a 
peace plan at the end of last 
year. 

Mr aFBfabdl told Parliament; 
“War is not the objective. The 
objective is peace and peace 
will be easier to achieve if we 
. rally around it at home. Ibis 
-requires proceedings, contacts, 
Hand agreements to- widen the 

: I wanted to achieve 

this within toe trust of the 
Constituent Assembly (Parlia- 
ment J, then ! expect a positive 
: xetWGDse from toe military and 
trade rations that will satisfy 
n» within the next few days." 

. Mr al-Mahdi’s call for sup- 
port seems intended to call the 
officers’ bluff. He recently 
acknowledged toe danger to 
his Government from “uncon- 
stitutional” action. A threat of 
a - military takeover was 
implicit in the officers’ demand 
for reform. 

However he gave no sign 
that he was prepared to revive 
the peace accord negotiated by 
the Democratic Unionist Party 
- now in opposition - with 
the rebel Sudan People's Liber- 
ation Army (SPLA) last year, 
nor that his Uouna Party's 
r main ally, toe fundamentalist 
: Nationalist Islamic Front was 
- willing to back down on the 
• imposition of Sharia law as the 
rebels 

He asked Sudan’s trade 
unions to promise not to stage 
fresh strikes as long as the 
five-year-old war against toe 
SPLA continued in the south. 

The Prime Minister said he 
wanted assurances that the 
armed forces would abide by 
the constitution and restrict 
discussions with the civilian 
Government to the National 
Defence Council. 

Army co mma n der s, who say 
they lack the equipment 
needed to defeat the southern 
rebels, gave the ultimatum to 
Mr al-Mahdi and Mr Ahmed Ali 
f™toghani, toe head of' state, 
♦w °°foplatoed 

that backing for the 60,000-man 
anny was insufficient and 
hfemed the coalition’s foreign 
Pteicy for what they called a 
virtual halt in foreign military 


A tram of officials went to 
Libya last week to what focal 
press reports said was a mis- 
sum to gam more military sup- 
Sudan’s main 

military backer. 

J^ al-Mahdi said that if he 
stepp ed dow n his Umma Party. 

dDfile ia toe 
house, would nomi- 
nate his successor. 

Singapore growth 
put at 11% 

i««Quct grew U per cent in 
y 63 * toe 

“™istry of Trade and Industry 

add yesterday, 

liar estimate or loolfr 
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Armed with the right strategy, who knows 

what your business can achieve? 


Like chess, business requires careful planning. 

Adopt the wrong tactics, and you may fall prey 
to your opponents. 

Develop a sound strategy however, and you’ll be 
more than a match. 

But where to start? 

Take the Marketing Initiative from DTI and we’ll 
put you in touch with an expert. 

He’ll help you devise the best strategy to take on 
the opposition. Be it at home or abroad. 

Then, with the right game plan, you can forge 
ahead with confidence. 

iTh6 Marketing Initiative is open to service 
and manufacturing companies with fewer than 
S00 employees. 


And we’ll pay up to two-thirds of the cost of 
between S and 15 days’ consultancy. 

For more information, call us free on 0800 500 200. 
Or send off the coupon. 

But act swiftly, before your competitors make the 
first move. 


Post to: Enterprise Initiative, FREEPOST BS3333, Bristol BS1 6GZ. Or call free on 0800 500 200. 1 

Name — Position. 


Name of Firm 
Address 


Telephone. 



No. of employees. 


Is your business primarily involved in: 
Construction Q Manufacturing CD Service CD 




the 

Mark 


ia ti ve 



\ 




FINANCIAL 


TIMES TUESDAY FEBRUARY2S1989 


WORLD TRADE NEWS 


Departing Eximbank chief accords little credit to US Government 

Recent policy is seen as having contributed to a loss of international competitiveness, write Peter Montagnon and Nancy Dunne ^ ^ 

. , » it. m. flwav money with little regard tKp first ' 


A N UNENVIABLE task 
awaits the still-to-be- 
named successor to Mr 
John Bohn, who leaves the 
post of president of the US 
Eximbank for greener private- 
sector pastures next week. 

Though widely respected in 
the US export industry for the 
professionalism of his three- 
year term in charge of the 
bank, Mr Bohn leaves the insti- 
tution facing fundamental 
problems that call its future 
into question. 

A victim of both general 
budget stringency and the 
free-market doctrines of the 
years of former President Ron- 
ald Reagan, the bank has faced 
increasing political fire in 
recent times. 


In the past seven years, its 
budgetary authorisation for 
direct credit lending in support 
of exports has dwindled to 
S695m (£395m) from $5.4bn. In 
January it was forced to 
announce a cessation of all 
new direct-loan approvals 
because no money was made 
available at all in Mr Reagan's 
budget for the fiscal year 
be ginning in October. 

According to Mr Bohn, losses 
incurred as a result of a mis- 
match between its cost of bor- 
rowing from the Government 
and the low export credit rates 
In the late 1970s and early 
1560s will wipe out its capital 
sometime around the turn of 
the current fiscal year. 

Meanwhile the big dollops of 


aid used quite legitimately by 
competitors such as Japan 
have seriously undermined the 
ability of US exporters to com- 
pete in markets such as Thai- 
land, Indonesia and C hi n a. 

In short, there could scarcely 
be a more poignant example 
than the Eximbank of the way 
in which institutional failures 
on the part of the Government 
have contributed to loss of 
international competitiveness 
by US industry. 

At a conference in Washing- 
ton this week, several leading 
exporters spelled out the conse- 
quences. 

Mr Robert Hammond, assis- 
tant treasurer of American 
Telephone and Telegraph, said 
the failure of the US to provide 


more attractive mixed credits 
was encouraging telecommuni- 
cations companies to move off- 
shore. Mr Robert Smith, assis- 
tant treasurer of General 
Electric, said his company was 
forced to source exports abroad 
to take advantage of the more 
competitive financing offered 
by foreign governments. And 
Mr Glen Bruce, corporation 
manager of Dresser Industries, 
said some overseas customers 
were not even asking US com- 
panies to bid on projects 
because their credit was 
uncompetitive. 

Arresting this drift w£Q be 
an uphill struggle for Mr 
Bohn's successor. 

The bank's dependence on 
federal government financing 


as its sole source of funds 
means it will be able to con- 
tinue functioning even after its 
capital is exhausted. The provi- 
sion of same as yet unspecified 
funds in the budget of Presi- 
dent George Bush me/ma it will 
soon be able to resume its 
direct lending programme, but 
a great deal of uncertainty 
remains. 

M We still don't know and 
have no way of knowing 
whether we wQl get an ade- 
quate amount of money," Mr 
Bohn said this week. As a 
result, the resumption of direct 
credit approvals will have to be 
cautious even though the tem- 
porary suspension of lending 
announced in January had 
contrived to give an impres- 


sion to trading partners of 
unreliability. 

Though the bank could oper- 
ate without capital, this was 
not an incentive for firm man- 
agement of its affairs, he said. 

A further problem remained 
the proliferation of mixed cred- 
its (export .credits sweetened 
with aid) which had not been 
solved by tighter international 
rules agreed two years ago. 

Japan was continuing to 
offer mixed credits at an 
increasing level but within the 
new guidelines, he said. ' “The 
mechanism we have intro- 
duced provides some discipline 
but not enough.” 

For its part, US aid policy 
was not sufficiently commer- 
cially oriented.' "We have given 


away money with little regard 
for its effect on our economy. . 

The Eximbank has long been 
regarded with suspicion by 
many in Congress who see it as 
providing unnecessary subsi- 
dies to a few large companies 
which account far a tiny share 
of US exports, but it Is not 
without its supporters. 

Senator Patrick Leahy, 
chairman of the Foreign 
Operations sub-committee 
re sp onsible for Eximbank, tola 
the conference this week he 
was a strong supporter because 
other countries had made it 
clear they would continue their 
export subsidies. "Some coun- 
tries have been getting a free 
ride as a result of US po licies, 
he said. -V 


Mr Bohn cited two beacons 
of hope. The first was th3t 
export credit agendo* 

Stv mtaht play an increasing 
Jffi Kw policy to oral 
with the de^lopir.g country 

debt crisis. The second 
££ Eximbank might *vent£ 
ally be drawn in to play 
to teveraiag to ™ J 

competitiveness, »k*eh _ st 
the subject of much agonised 
debate in Washington. 

There is not much s^gn r« 
that happening yet, gjwvxg 
The budget message fro-* j™ 
Bush is that there is a pijwus- 
position" to retain tne direct 
tending programme, but .hat ss 
a tong way from mcrea^ng 
or even putting it on a perma- 
nently secure footing. 


Governments’ policies ‘may be benefiting world merchandise trade 


By William Dultforoe in Geneva 


WORLD MERCHANDISE trade 
may be benefiting from a 
favourable correlation of 
growth opportunities and sen- 
sible government policies. 

The secretariat of the Gen- 
eral Agreement on Tariffs and 
Trade (Gatt) offers this hypoth- 
esis in its preliminary report 
on international trade in 1988/ 
89 as an explanation for the 
unexpectedly powerful S.5 per 
cent growth in trade volume 
last year. 

The dynamism of world 
trade during a period when the 
current economic boom was 
widely considered to have 
passed its peak has surprised 
the Gatt economists, who only 
six months ago were still fore- 
casting a 5 per cent increase in 


198a 

In its preliminary report on 
1 988/89 international trade, 
released yesterday, the Gatt 
secretariat Lists three more 
conventional factors behind 
the surge in the past IS months 
that has carried the volume of 
world trade to nearly 40 per 
cent above its 1982 recession 
level. 

One is moderate inflation, 
which does not carry the symp- 
toms of the widespread over- 
heating that characterised the 
situation before the last world 
recession. 

A second is the recent 
strength of business invest- 
ment - an estimated 11 per 
cent increase in the volume of 
private non-residential Invest- 


ed NationsS Westminster Bank PLC 

(Incorporated in England with limited liability ) 

Issue of U.S.$ 500,000,000 
PRIMARY CAPITAL FRNs (Series U C") 

(Floating Rate Notes) 

In accordance with the provisions of the Notes, 
notice is hereby given, that for the three months interest period 
from February 28, 1989 to May 31. 1989 
the notes will carry an interest Rate of iO¥«% per annum. 

The interest payable on the relevant interest payment date, 
May 31 . 1989 against Coupon No. 14 will amount to 
U.S.S 26035 for Notes of U.S.S 10.000 nominal and 
U.S.S £603.47 for Notes of U.S.S 100.000 nominal. 

Agent Bank 

KREDIETBANK 

i*. IUXEMBOURGEOISE 


GT US SMALL COMPANIES FUND 
SocMtt cTInvestiasaaient A Capital Variable 
2 boulevard Royal 
L - 2953 LUXEMBOURG 
R.C. Luxembourg B - 2S17& 

NOTICE TO SHAREHOLDERS 

NOTICE IS HEREBY GIVEN to sharohtXdms In GT US SMALL COMPANIES FUND DM as 
quorum required of Die Extr a ordinary General Meeting heW on Fernery 23. IflSO 
was not obtained, a second Extraordinary General Mooting wM be held at Dm reg is tered 
otflea of Uia Fund on Maret) 30. 1989 at 4.00 pjn. to c ons id e r die tolkmtyg agenda: 

1. » amend Die Articles ol Incorporation so ss to adjust aucfl Articles In order B satisfy 
the raquuemonts ol Die Law ol March 30, 198A and 

2. to amend IIm Arttctea ol Incorporation so as to make Certain further ndfuabnenta to 
the Articles. Including the removal of Dm requirements tor notices to Do sent to 
registered ataaieholoai* by registered maD. to amend Bie facility to reduce or detar 
redemption requests In particular circumstances, to provide lor Dio annual 
distribution of at least 35 per cam of the net Investment Income and to revise the lee 
structure. 

Shareholders are advised that no quorum Is required at Ova Extraordinary General 
Meeting and Dm! decisions will be taken al a ma jority of 2/3 ol Die shares preaem or 
represented al the meeting 

BOARD OF DIRECTORS 


NATIONAL BANK OF CANADA 

US$150,000,000 

Boating Rats Subordinated Capital Debentures 
Due 2087 

In accordance with the provisions ol the Debentures, 
notice is hereby given that for the six month interest period 
from February 28. 1989 to August 31. 1989. 
the Debentures will carry an interest rate of iOfe%per annum. 

The interest payable on the relevant interest payment date, 
August 31. 1989 will amount to. 

USS 536£7 for Debentures of US5 10,000 nominal and 
USS 5,366.70 lor Debentures of USS 1 00,000 nominal. 

The Reference Agent 

ffl) KREDIETBANK 

S. A. LUXEMBOURG BOISE 


GT UK SMALL COMPANIES FUND 
Soditt drinves&ssement & Capital Variable 
2 boulevard Royal 
L - 2953 LUXEMBOURG 
R-C. Luxembourg B - 2S683 
NOTICE TO SHAREHOLDERS 

NOTICE IS HERESY GIVEN to slurenouar In GT UK SMALL COMPANIES FUND Owl aa 
tne quorum required at Die Extraordinary General Meeting held on February 23. iggg 
watt not obtained, a second Extraordinary General Mealing will be held ai the legtaterad 
office of mo Fund on March 30. 1369 al 3.30 pm. to consktar Uia following agenda: 

1. to amend the Articles of Incorporation so aa to ad|ust such Article* In enter to satisfy 
the requirements of the Law ol March 30. 1068: 

and 

2. lb amend ttw Artdeo at vwjwnHwn wnig make certain further adjustments to 
the Articles, including the removal pi me requirements lor noucse u be sent to 
registered shareholders by registered mall, to provide tor tne annual distribution gf at 
least S3 per cent of the net Investment income and to reutoe the lea structore. 

Shareholders are advised lhat no quorum la required al the Extraonanory General 
Meeting ana that dedaiona will bo taken U a majority ol 2/3 of the shares Sfuant or 
represented at the meeting- 
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Second Series Floating 
Euro-Dollar Repackaged 
Assets of The Republic of 
Italy due 1993 

F.E.R JLRJ II USS 300.000.000 


For me period horn February 27. T988 
to May 30. 1999 tne Nows will carry an 
imeiesl rale of tQHe* per annum until 
an inheres! amount ol USS 2-507. M per 
USS too 000 Note 

The relevant inierast payment date will 
be May 30. 1863. 

Banque Paribas (Luxembourg) S A. 
Agent Bank 


AKRANES AND BOfmARFJORDUfl 
HEATING COUP. 

U83 10,064,060 Rooting Rat* 
Notes doe TS9S 

In accordant* with the terms and con- 
ditions ol the Notea. nonce la hereby 
given that lor the intereet period from 
February 28. 1668 to August 29. 1888, 
ttw Nows will carry an intarsit rate el 
10 1/2 OrO % par annum. 

The Interest payable on the relevant 
interest payment date. August 29. 1S8B 
against coupon n* 8. will be USS 
53 083 33 lor eacn Note of USS 
> .000.000. 

TW AGENT SAMC 
KREDCTOANK 
3.A. L ax u n tworgeotae 


ment in 1988 in the OECD area 
~ which has prompted big 
ga ins in trade in capital goods. 

The third encouraging char- 
acteristic is the current trade 
growth's relatively broad base 
across both products and coun- 
tries. Even if the 1988 increase 
was led by a rapid expansion 
(10.5 per cent) in exports of 
manufactures. Banning (4 per 
cent) and mining (7 per cent) 
products also achieved export 
increases above average for the 
1980s. 

Unlike the 1984 trade boom, 
largely triggered by the import 
demand from just one country, 
the US, the 1988 expansion was 
boosted by accelerated imports 
from a broad section of coun- 
tries. including developing 


COMPANY NOTICES 


ones. 

However, the Gatt -secretar- 
iat suggests that more funda- 
mental forces are also at work. 
Among expanding growth 
opportunities for business it 
lists the moderate annual 
increases in unit labour costs 
in manufacturing and the 
decline by more than half in 
the real price of fuels since 
1981. Simultaneously, despite 
last year's increases, the real 
prices of other commodities are 
still about 20 per cent below 
their 1979 levels. 

In addition, technological 
advances have meant that 
enterprises have increased the 
foreign sourcing of equipment 
and other inputs. 

Gatt approves the evolution 



Kingdom of Denmark 


in governments* policies 
towards making their econo- 
mies more competitive and 
flexible. The elimination of 
barriers to regional trade, acti- 
vated as in North America or 
planned as in the European 
Community, means that stron- 
ger demand is being “spread 
around”, allowing more coun- 
tries to share in foe growth 
and helping to keep the lid on 
price increases. 

Among the negative features 
of 1988 was the lack of sizeable 
cuts in the trade surpluses of 
Japan and West Germany, but 
the US reduced its current 
account deficit without 
depressing world output and 
trade. 

This, the Gatt report claims. 


UJS. INDEX FUND 
S1CAV 

IS, baakrarS Royal, 


U.S.S 37,500,000 
Floating Rate Notes due 1S95 

In accordance with the terms and conditions of the Notes, 
notice is hereby given that for the interest period from 
February28, 1989 to August 29, 1 989. 
the Notes will cany an interest rate of 10.475 % per annum. 

The interest payable on the relevant interest payment date. 
August 29, 1989 against coupon n°9 will be 
U.S. $ 52,956.94 for each Note of U.S.S 1 ,000,000 and 
U.S.S25.47&47 for the Note Of U.S.S 500.000. 

Agent Bank 

h KREDIETBANK 

MUF S.A. LUXEMBOURGEOtSE 


ESKOM 

iwl Electricity Supply Commission 

ECU 50,000,000 
Floating Rata Notes due 1980 

In accordance with the Terms and Concfitkms of the Notes, 
notice is hereby given that tor the interest period 
from February 28, 1989 to May 31. 1989 
the Notes wiB carry an interest rate of per annum. 


NOTICE 

is hereby gneu thu aa exmoi^nary 
general meeting of shareholder* win be 
bold at the rqpstcrcd office al 16. boule- 
vard Royal Luxomboarg on Friday, 
17lh March, 1989 at 2 pnt in order 10 
resolve about the foflownw 

1 ) Aaeadtaeni at the ar ti cl es, iw ii .ii^ 
Amakbneot at aitkto 3 to insert the 
rad “Iraraicrthfc- before the rad 
’'securities" m the first paragraph and 
to replace the reference to ibe taw of 
23di Aturusr. 1933 by limt to the taw 
at 30th March. 1988 in the second 
paragraph, as weB aa other amend- 
ments to ankles 2, 13. 16, 20, 22, 23. 
25. 27 and 28 requ ire d or penmlted 
by die few of 30di March. 1988 Co 
adjust the Articles to o tnai n 

of general comply and to make some 
further amen dr nenra lo article 22. 

2) Change of Investment restrictions in 
comply with pan. 1 of the law of 30Ui 
Mach, 1988 on coBective iovesnnret 
undertaking. 

The shareholders etc advised that a 
quorum of one half of the shares 
ntitdaiwttng is roqineod for the hold- 
ing of the meeting and reaototiOM 
nil be passed by an affirmative vote 
of iwo/ltmds of the shares present or 
represented at such meeting. 

Proxy forms oontainiag Iho rail 
wording of the proposed amendments 
are available upon re ques t at the reg- 
hsered office, lo order to be valid 
proxy forma duly comple t ed must be 
received at the iigistuu d office m 
M arch 16. 1989 at 5 pjn. al (be 


24th February. 1989 


The Board of 
Directors 


The Interest 


lyable on the relevant interest payment date, 
(31, 1989 against coupon No 16 
in be ECU 23.80 per Note. 

The Agent Bank 

% KREDIETBANK 

Sr SA. LUXEMBOURGEOtSE 


GT DEUTSCHLAND FUND 
Sadae d'lnvcstissemeai a Capital Variable 
2 boulevard Royal 

l - 295? Luxembourg 

R.C Luxembourg B - 25023 
NOTICE TO SHAREHOLDERS 

NOTICE 15 HEREBY GIVEN to shareholders in GT DEUTSCHLAND FUND that at 
the quorum required at the Extraordinary General Meeting hdd on February 23. 1989 was 
not obtained, a second Extraordinary General Meeting will be held U the registered office 
of the Fund on Match 30. 1989 at 3.00 p_m. io consider the following agenda: 

1. to amend lire Anides oT Incorporation so as to acQttst such Articles m Older to satisfy 
dm reqoiranenu of the Law of March 30. 1938; and 

2. to amend the Articles or Incorporation so as to make certain further adjustments to the 
Articles, inducting the removal of the requirements for notices in be seal to registered 
xtiondioklen by registered miiL to amend ibe frailty io reduce or defer le dmip cio n 
requests in particular ctrenmsunces. to provide for the annual distribution of at knit 85 
per cent of the net investment income and to rev is e the foe structure. 

Shareholders are advised that no quorum fe required at the Extraordinary General Meeting 
and that dechsona win be taken at a majority of 2/3 of the shares present or represented si 
[he meeting. 
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PERSONAL 


PAINTINGS 

WANTED 

Works of major international Art- 
ists, Impressionists gad Modem. 
No price limitation. All inquiries 
dealt with utmost discretion. 

Write Ben P8CTI. Financial Times, 

10 Cannon Street. Loudon EC4P4BY 


CLUBS 


EVE 

has outlived the others 
because of a policy on fair 
play and value for money. 
Supper from 10-3.30 am. 
Disco and top musicians, 
glamorous hostesses, 
exciting Doorshows. 
01-734 0555 
189, Regent Sl, 


Denmark 


The Financial Times proposes to publish a Survey on the above on 

5th April 1989 

For a full editorial synopsis and advertisement details, please contact: 

Chris Sriiaaiming 

on 01-248-8000 ext 3699 
or write to him at: 

Bracken House, 10 Cannon Street 
London EC4P 4BY. 

Or contact 
Mikael Heinio 

Financial Times, Ostergade 44 
DK-! 100 Copenhagen, Denmark 
Tel: (01) 134441 

FINANCIAL TIMESJ 

uunt ausiNitt | 


demonstrates that in the coo- 
text of a strong ror panwinn jji 
world trade the relative magni- 
tudes of the adjustments 
needed can be accommodated 
without excessive difficulty. 

Developing countries,- apart 
from the oil producers, made 
an above-average contribution 
to the acceleration in trade 
growth last year, with volume 
increases of 12 per eent in 
imports and 10 per cent in 
exports. 

Export growth among the 15 
heavUy-inaebted countries was 
strong enough to raise the dol- 
lar- value of their exports above 
the 1981 peak for the first time 
since the onset of the debt 
problem. The group's aggre- 
gate trade surplus climbed to 

Japan to alter 
chip price 
monitoring 

JAPAN has decided to alter its 
monitoring of overseas com- 
puter-chip prices, one of the 
key provisions of a semicon- 
ductor agreement between it 
and the US, an official said yes- 
terday, AP reports from 
Tokyo. 

Under the pact, agreed in 
1985, Japan pledged it would 
monitor the prices of Japanese 
memory chips sold in third 
countries as a means of dis- 
couraging their resale In the 
US at cheap prices. 

The agreement resulted from 
a series of complaints by US 
semiconductor makers that 
Japanese companies had sold 
memory chips in the US below 
their fair market price. 

The monitoring provision 
has been sharply criticised by 
European countries, which 
claimed it regulated prices In 
other nations and therefore 
violated Gatt rules. 

In a ruling last March, Gatt 
said the European complaint 
was valid. 

"The third-country monitor- 
ing is not consistent with Gatt, 
so we will have to modify the 
agreement,” a Japanese official 
said. • ' - 

China order for 
Snamprogetti 

SNAMPROGETTI, the Italian 
plant engineering subsidiary erf 
Italy's state-owned ENI group, 
has won a L90bn (£3&n) con- 
tract to build a polyethylene 
plant in China, Alan Friedman 
reports from Milan. 

The project, agreed with the 
China Petrochemical Interna- 
tional Company, calls for 
Snamprogetti to build the 
plant within 30 months. To be 
located near S h a n ghai, it will 
produce low-density polyethyl- 
ene for use in China. 


nearly ?38tm (p.5£tmX 

However, Gatt notes, this 

favourable trade development 
was accompanied by a slowing 
in per capita income growth, 
rising interest rates on debt 
and the absence of fresh capi- 
tal inflows. 

One aspect of the report, 
breaking down trade growth 
by regions, reflects the 
dynamic expansion in the 
Pacific area. The fastest 
growth, over 30 per cent in 
value, was in trade among the 
West Pacific nations. 

In second place, with a value 
increase of over 20 per cent, 
came, trade between North 
America and the West Pacific. 
In contrast, transatlantic trade 
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is estimated to have grown in 
value by around 15 per cent 


US tank navigation 
order for UK group 

By David White, Defence Correspondent 


GENERAL DYNAMICS, 
manufacturers of the US 
Abrams series of tanks, has 
chosen Smiths Industries, the 
British aerospace and instru- 
mentation group, to develop a 
positioning and navigation sys- 
tem for its next model, the 

Ml Aft 

The UK company said the 
deal. Involving equipment 
made at its Grand Rapids plant 
in the US, was expected to gen- 
erate orders worth $200m 
(£illm) for the new Abrams 
and other tanks. 

Hie choice af a UK supplier 
was made in spite of General 
Dynamics’ failure hot year to 
ranch a British Army contract, 
for which it had promised a 
wide range of offset deals with 


British industry. 

Smiths said its system, 
designed so that tank crews 
can position their vehicles 
accurately while driving at 
combat speeds, was also under 
consideration for the Vickers 
Challenger n. which is being 
developed as the UK’s first 
choice for the country’s next 
main battle tank. 

The navigation device can 
also be fitted on other tanks. 
Smiths said. The company's 
system, which has undergone 
extensive trials in the US, is to 
be developed further under the 
programme to meet the spe- 
cific requirements of the MIA2. 
ft is the first time the company 
has supplied this kind of equip- 
ment to the US. 


French airline in $300m 
deal to buy Fokkers 


By laura Ratin in Amsterdam 


FOKSER, the Dutch aerospace 
group that is interested in buy- 
ing Short Brothers of Belfast, 
has won a $30Qm (£166m) order 
-for eight Fokker-lOQs and an 
option for four more from 
France's Transport Adrien 
Transrdgional (Tat). 

Tat will use the 100- seat 
twfrHets to strengthen its fleet 
in expectation of rapid growth 
in air traffic amid European 
liberalisation. 

The privately-held French 
airline is a loyal Fokker cus- 
tomer, with the biggest F-28 
fleet in Europe. 

The first four (rf the F-lOOs in 
Tafs canary yellow livery win 
be delivered next year and the 
other four in 1991 under the 


contract signed yesterday. The 
aircraft will be outfitted with 
the standard Rolls-Royce Tav 
620 engines. 

The contract brings Fokker 's 
FriOO order book up to 128 firm 
orders and 92 options. 

A leasing company mav be 
set up to lease the second 
batoh of four craft to Tat. 
which has sought more lever- 
aged forms of finance along 
with its fast growth since its 
founding in 1968. 

Negotiations are under way 
between Tat, which would take 
about 55 per cent, a “big Euro- 
pean bank," which would take 
around 85 per cent, and Fok- 
ker. which would have the 
re m a i n in g 10 per cent. 



HONG KONG ON THE MOVE 

HONG KONG TRADE DEVELOPMENT COUNCIL 

Pleas© note that our. London office has moved to the 
following new address : ' 

Hong Kong Tr^de Development Council 
Swire House 
59 Buckingham Gate 
London SWiE 6AJ 

Tel: 01-828 1661 
Tlx: 916923 CpNLON G 
Fax: 01-828 9976 
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ONLY QANTAS FLY TO NINE AUSTRALIAN CITIES. 



* 
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If you wanted to fly to Rome, you’d hardly board a plane that only flew 
as far as Munich, 500 miles short of your destination. 

Yet travellers to Brisbane seem content with flying to Sydney, leaving 
themselves with the same distance to cover. 

Which is foolish enough in itself. And more foolish still, when you consider 
that Qantas fly from Heathrow and Manchester to both destinations. 

Not to mention Melbourne, Adelaide, Townsville, Perth, Cairns, Darwin and 
Hobart. In fact, not only do we fly to more Australian cities than any other 
airline; we fly the shortest routes there, with fewer stops along the way. 

And no matter what the advertisements say, when you’re flying long 
haul, it’s better to arrive than it is to travel. £5 
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Securities designated (5SJ and (U5H) an dealt 
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Travelling by air on business? 

Enjoy reading vour corapliracniary copy of the Financial Times when 
you are iravetKhg on scheduled flights from . . . 

. . . AMSTERDAM 

with British Airways. British Midland. Canadian Pad 6c Air. Fmnair. 
KLM. Lufthansa. Pan- Am. 5AS. Singapore Airfares. Thai Airways 
International, Transa via 

. . . ROTTERDAM 

with NLM 
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New York. New York, February 21 - Schlumberger Limited announced 
today iu decision to sdl its Graphics division. This division designs and 
mun'uractuns a full range of plotters Tor the computer graphics market. 
Typical applications include computer aided electronic and 
electromechanical drafting, architectural drawing and mapping. 

The Graphics division, a unit of the Schlumberger Technologies group, 
reported revenue of S125 million in 1988. U has 850 employees, with 
facilities in Guerande and Creteii, France, and Mountain View. 
California. 

Schlumberger stated that the decision to sell Graphics fits its strategy to 
concentrate corporate efforts and resources on its principal product lines. 
Exploratory talks are beginning with several interested parlies. 

The London office or Morgan Stanley is handling the sale on bchair of 
Schlumberger. 

Schlumberger is a S5 billion oilfield services, and electronic measurements 
and systems company with 48,000 employees working in more than 100 
countries. 


NATIONAL INSTITUTE REVIEW 


Lawson warned against tax cuts 


By Peter Norman, Economics Correspondent 


ONE of Britain’s leading 
economic research groups yes- 
terday told Mr Nigel Lawson, 
the Chancellor of the Exche- 
quer, he should avoid large tax 
concessions In the budget and 
instead map out a tight fiscal 
policy for some years ahead. 

In its latest quarterly review 
of the British economy, the 
National Institute of Economic 
and Social Research said: 
“There is no good case for a 
further cut in the average rate 
of income taxation" this year. 

Mr Lawson’s main budget 
task on March 14 should be to 
present a "fresh and more rele- 
vant statement" of the Govern- 
ment’s medium term financial 


strategy (MTFS) 

Mr Andrew Britton, the 
institute's director, said its 
advice would not preclude the 
Chancellor from making a 
minor income tax cut, provided 
he made clear the Government 
would run large budget sur- 
pluses for some years. 

Such a policy combination 
could create the climate in 
which the pound’s exchange 
rate would remain stable white 
interest rates could fall fay 
"several percentage points 
through the remainder of t be 
year," the institute’s report 
added- 

The report also said if the 
Chancellor conforms with its 


forecast and cuts income taxes 
by about £3bn amid expecta- 
tions of a gradual depreciation 
of sterling this year without 
revamping the MTFS “we 
would expect interest rates to 
remain high for the rest of the 
year at least" 

la its economic forecast the 
institute said it expects a 
marked slowdown In output to 
a L5 per emit annual rate of 
growth by the end of this year. 
The slowdown, which is expec- 
ted to continue in the meHinm 
term, wQl make recent rises in 
real wages and profit margins 

nnsnsiainahlp 

The institute expects some 
drop in inflation to an annual 


rate of around 55 per cent in 
the fourth quarter of this year 
from 75 per cent at present but 
perhaps no further progress in 
3390. 

The institute called for a 
budget with “an unambiguous 
description of monetary and 
fiscal pofacy showing how the 
current problems of the econ- 
omy will be addressed in the 
next five years.” 

It said it would like to see a 
reduction in the level of inter- . 
est rates reinstated as an objec- 
tive of policy in the MTFS as 
well as projections for borrow- 
ing by the private sector and 
for the current account bal- 
ance of payments. ' 


UK faces high inflation and slow growth 


By Our Economics Correspondent 

BRITAIN faces slower 

economic growth, relatively 

high inflation and the likeli- 
hood that the annual current 
account balance of payments 
deficit will remain at present 
levels for two more years, 
according to the National Insti- 
tute of Economic and Social 
Research. 

In its latest quarterly review, 
the institute expects real, infla- 
tion-adjusted gross domestic 
product will increase by 
around 2.5 per cent this year 
compared with 4.7 per cent in 
1988. 

This projection implies the 
annual growth rate slowing to 
only 15 per cent in the fourth 
quarter of this year. 

In 1990, which is included in 
the institute's short-term fore- 
cast for the first time, eco- 
nomic growth is expected to 
slow further to around 05 per 
cent 

While not forecasting a 
recession in the strict sense of 
the word, the institute warns 
that 1990 may see no growth in 
domestic demand because both 
consumption and investment 
will be very depressed. 

It projects a 2.1 per cent 
decline in gross fixed invest- 
ment next year after a 4.4 per 
cent gain in 1989. 

Manufacturing investment is 
expected to drop by around 9 
per cent in 1990 after a 10.4 per 
cent rise this year and a 13 per 
cent gain last year. 

The growth of consumers’ 
expenditure is projected to 
slow to 0.7 per cent next year 


NATIONAL INSTITUTE REVIEW FORECAST 
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after 35 per cent in 1989 and 
65 per cent in 1988. 

The economic slowdown is 
expected to cause the present 
fall in unemploy- 
ment - which the Govern- 
ment pat at below 2m in its 
latest official jobless fig- 
ures - to level off around the 
end of this year. 

Using the UK Government’s 
latest definition, the ins titu te 
sees the jobless total bottoming 
out at 1.8m before creeping 
upwards a gain. 

In the longer term, it 
believes unemployment could 
average around 2.7m between 
1991 and 1997. 

In spite of slower growth, the 
institute doubts whether 
Britain will secure major gains 
in the battle against inflation, 
which at present stands at 
more than 7 per cent 

It projects a fail in the 
annual rate of retail price 
increases to 55 per cent in the 
final quarter of this year from 
65 per cent at the end of 1988. 

Retail price inflation, how- 
ever. will be stuck at an 
annu al 5.9 per cent in the final 



One things certain, if success was 
worth achieving, it’s worth safe- 
guarding. AndT in today’s uncertain 
conditions, that may be a fell-time 
career in itself. 

Can you afford the time to assess 
how political and economic trends 
are likely to affect the value of any 
assets you hold overseas? lb research 
and evaluate new and potentially 
rewarding forms of investment? Or 
to plan your affairs in the most tax- 
efficient way available? 


Happily; if you can’t, there is a 
practical alternative. It’s called 
International Private Banking from 
Lloyds Bank. 

Your Private Bank 
We will put you in touch with a 
personal advisei; your account 
executive, who specialises in global 
investment for the individual. This 
puts at your fingertips all the asset 
management and investing skills, 
information and contacts of a bank 
with branches in 40 countries. 


To find out more, please contact 
Keith Skinner at our Head Office, 

6 Place Chevelu, 1201 Geneva, or 
telephone (22) 20861L 

Csyman, Dubai, Geneva, Gibraltar Guernsey 
Hong Kong, Jersey London, Luxembourg, 
Marbdla, Miami, Monaco, Nassau, New Ybde, 
Panama, Zurich. 


Lloyds Bank 
International 
Private Banking 



quarter of 1990. 

Average earnings are expec- 
ted to increase by 85 per cent 
next year after 9 per cent this 
year and 8.7 par cent in 1988. 

The institute makes the 
point that its projections for 
next year are not greatly differ- 
ent from those published last 
November. 

In the case of this year's cur- 
rent account balance of pay- 
ments deficit, however, it sees 
an slight improvement com- 
pared with the earlier forecast 

The deficit this year is expec- 
ted to total £145bn, unchanged 
from last year, and decline 
fractionally to £14.1bn in 1990. 
In November, the institute 
forecast a continuing deteriora- 
tion to £l55bn this year. 

The institute’s detailed fore- 
casts show that it expects Brit- 
ish exports of goods and ser- 
vices to jump by 65 per cent 
this year and 3.7 per cent in 
1990 after a small 0.4 per cent 
rise last year. 

The growth of imports, 
meanwhile, is expected to slow 
to 6.7 per cent this year and 15 
per emit in 1990 from 125 pa 


om t in 1988. 

Personal savings, which 
have been blamed for exacer- 
bating the haiann* of payments 
deficit, are expected to stay 
low at around 1 per cent of 
disposable income this year 
and between 15 and 2 per cent 
in 1990. 

After last year's large fore- 
caking emus by the Treasury 
and independent forecasters 
including the National Insti- 
tute, the institute is careful to 
issue a health warning with its 
latest report. 

The forecasts are subject to a 
margin of error, it says. Eco- 
nomic growth this year could 
turn out anywhere between 
zero and 3 per cent, while infla- 
tion could be in a range from 
about 4 to 7 per cent 

"A reasonable interpreta- 
tion" of the projected current 
account deficit in 1989 might 
be between £L0bn to £20bn, the 
institute added. 

National Institute Economic 
Review, No 127 ; February 1989. 
2 Dean Trench Street, Smith 
Square, London SW1P SHE. 
Annual subscription £55 (HEX 


Britain ‘far 
behind in 
training of 
engineers’ 

By John Gapper, 

Labour Correspondent 

ABOUT 2,000 City Technology 
Colleges, intended to ■ provide 
secondary school pupils with a 
technically oriented education, 
would have to be opened to 
solve the country's shortfall m 
engineering craftsmen, accord- 
ing to a review study. 

The study compares the 
numbers trained in engineer- 
ing skills at all levels in 
Britain, West Germany, 
France, the US and Japan. It 
concludes that Britain needs at 
least 50,000 more craftsmen a 
year to the others. 

ft says a falling trend in the 
numbers trained to craftsman 
standards "despite the Govern- 
ment’s very expensive Youth 
Training Scheme and. r e la ted 
. initiatives, must continue to be 
Britain's most serious worry.” 

The study by Mr SIg Prate 
follows c on trov e rsial research 
in the Government's Employ- 
ment Gazette in December 1987 
which suggested Britain was 
on a par with competitors and 
engineering qualifications at 
. upper levels exceeded others. 

It concludes that the largest 
discrepancy between training 
rates exists at cra ft s man leveL 
At first-degree level Britain 
trains as many as France, a 
third fewer than Germany and 
the US and only half the Japa- 
nese totaL 

The study says the shortfall 
in craftsmen means another 
50,000 a year would need to be 
frained to ma tch France and 
Japan, and a further 80,000 a 
year would be needed to attain 
German standards. 

It calls into question two 
aspects of Government policy, 
first, it says that plans to open 
about .20 CTCs by the end of 
the year may not be ade- 
quately ambitious. It also says 
that the activities of the Engi- 
neering Industry Training 
Board should be expanded 
rather then curtailed, as is 
presently proposed. 

Both in West Germany and 
France there are twice as 
many qualifying eanh year as 
craftsmen as at technician 
level or with university 
degrees, and university gradu- 
ates often have to carry out 
work that should be done by 
those with lower skills. 


create up to 
2,000 short 
term jobs 

By Peter Marsh 

come 2,000 short-tern 
^Sctiii^areduetobe 
a olan to buna a 
S^tdp&ine P te feed chemi- 
cals to two manofa ctflriB £ 
SSL to north-west England 

run by Boyai *** 

oil and chemical® 

Shell Chemicals, 

UK chemicals arm, said yesva 
day it would be applying 
SSaztow for necessary 
authorisation from tire **part- 
memt of Energy ^ bnftdj** 
pipe, which could be in opera- 

tfozx by 1902. _ , . 

The 250-mile pipe a to Man- 
uel ethylene, an MorUnt 

feedstock for P la f tl “ 
other synthetic materials, to 
two Shell plants at Carrington, 
near Manchester, and Stanlow, 
near Chester. 

The transmission system 
would link these two plants 
with a big ethylene 
facility at Mossmorran, rue, 
nm by Exxon, the US oil cont- 
ender an arrangement with 

Exxon, Shell takes 300.000 
t ftpwK a year of ethylene from 
Mossmorran and feeds it to 
Carrington and Stanlow using 
an existing pipe- Shell shares 
the use of this pipe with Impe- 
rial Chemical Industries, 
Britain’s biggest chemicals 
company. . . . 

The new pipe is required 
because ICTs heavy demands 
on the existing transmission 
system mean little spare 
capacity is available for Shell. 

The new pipe, assuming it is 
built, will link Carrington and 
Stanlow to Mossmorran along 
a route to north-west England 
that for mnch of the way 
roughly follows the line of the 
MS motorway. 

A rival route for the pipe* 
described in yesterday's Finan- 
cial Times, would have linked 
Carrington and Stanlow with 
ICTs plants on Teesside which 
are connected to Mossmorran 
by transmission sys- 

tem. 

Under Shell’s plans for the 
1990s, the company could be 
using up to 700,000 tonnes a 
year of ethylene at Carrington 
and Stanlow, more than dou- 
ble the amount now. Most of 
tills ethylene would flow along 
the new pipe from Mossmor- 
ran. 



Extracts from the reviews by the Chairmen of the Transvaal Gold Mining 
Companies administered by Anglo American Q^orqttpn . 

l he companies performed wetland the results 
were satisfactory with overall gold production increasing " 

TO® following are extracts bom fh® cmnuci reviews for 1988of: 

Mr E P Gush, ctxtfmxm of Vtaal Keefe. SouMivacd, Western Deep Levels and Handstand 
Mr T l Pretorfus. chairman of Afrikander Learn and SA Lends 


Financial Results 

After a difficult start to the year in the aftermath of the 
1987 strike, the companies performed well and results 
were satisfactory, with overall gold production increas- 
ing. However, the previous year's results were affect- 
ed by an industry strike and cannot be directly 
compared with the 1988 results. The average rand 
gold price increase of 10 per cent to R31.861 per kilo- 
gram was, for the second year in succession, lower 
man the increase in working costs. Despite this fur- 
ther narrowing of profit margins, profits available for 
distribution were higher in ail but one of the compa- 
nies. 


Markets 

The three-year old rally in toe gold market faltered in 
1988; the gold price moved down to $410 per ounce at 
toe end of the year, and at $437 per ounce the aver- 
age gold price at toe London fixings for 1988 was two 
per cent below toe average price for 1987. . In toe cir- 
cumstances of a weaker gold price and a stronger dol- 
lar in 1988, the rand lost ground rapidly from its 
opening high of R1.92 against toe dollar, to dose toe 
year at R2.37. This allowed a higher rand realisation 
for gold but unfortunately not enough to compensate 
for inflation. 

Notwithstanding record demand for gold in toe Far 
East, toe gold price eased under toe pressures of con- 
tinually increasing supply and a dull investment market 
in toe West. 

New production of gold continued to increase in 1988 
and 1 989 is forecast to see similar growth. Supply of 
gold to the market could be further increased by toe 
continuing use of gold loans, which saw as much as 
200 tons of gold borrowed from bank reserves and 
sold to the market in 1988, to finance toe expansion of 
the gold mining industry. 


Industrial Relations 

In contrast to 1 987, the past year was relatively stable 
from an industrial relations viewpoint. Agreement 
was reached in wage and salary negotiations with all 
employee-representative organisations without 
recourse to strike ballots or strfte action. In particular, 
the approach of the National Union of Mineworkers to 
toe negotiations was noticeably more pragmatic than 
in toe past and this is encouraging. In general, there 
was little industrial action on toe mines during the year. 

Safety 

Serious attention continues to be given to improving 
safety arid over the past decade toe safety perfor- 
mance has improved significantly. During the past 
year the mines intensified their safety campaigns to 
focus attention on such aspects as the treatment or 
removal of a number of combustible materials used 
underground, safety organisational structures and on 
the control of rock strata through toe continuing instal- 
lation of backfill into seismicaily active areas. 

General 

The publication in July 1988 of the amended Mines 
and Works Act giving effect to toe removal of racial 
dispiminafcon in employment in toe mining industry is 
welcome. We are still not satisfied, however, with a 
number of provisions in the Act which could be used to 
impede toe advancement of black employees and we 
nave made our objections known to government We 
have submitted a number of eligible candidates for 
examination for their appropriate certificates and to 
date 26 blasting certificates have been obtained by 
black employees who are now moving into occupa- 
tions previously reserved for whites. Much remainsto 
be resold before we will be fully satisfied with this 
new legislation but we are actively pursuing the matter 
and, in the meantime, we are proceeding with our 
policy of merit-based manning. 


SUMMARY OF RESULTS 



Vfeaf Reefs* 

Souflwaafr* 

AMumdar 

Lease*** 

Western Deep 
Levels 




1088 

1987 

1988 

. 1907 

1988 

1967 

- . 1968 . 

.1987 • 

. .1988 

1987 

1988 

1987 

Operating mufst-gold 
Tons milted - 000 

11383 

10966 

4869 

4427 

416 

487 

8579 

5826 

1971 

1670 

' 2679 

2657 

Yield- gramsflon 

758 

653 

858 

7.7B 

156 

158 

556 

559 

6-12 

954 

ft *3 

0.65 

ProefacUon-WloffanB 

80455 

72710 

40698 

34 443 

523 

664 

39223 

34 296 

12070 

10919 

1433 

1 6S9 

Cost-randrton miflad 

114.18 

9641 

11957 

10201 

35.14 

4154 

10453 

9559 

11352 

10358 

1051 

1052 

Price recafved-fandWogram 

31832 

SB 838 

31832 

28838 . 

81832 

28838 

81958 

16305 

28949 

18538 
31 784 

15841 

29000 

27147 

31775 

23443 
29 089 

Rnandal Resufta 

Pns» before taxation -flOOO 

1104000 

1093600 

388 757 

348 780 

880 

603 

991200 

496 000 

170129 

153333 



Taxation -R000 

436500 

462400 

184370 

174 378 

440 

302 

182300 

153200 

3889 

3280 

3742 


Appropriation for capita 
expenditure -ROOT 

303000 

239900 

- 

- 

1 " 

-■ 

258200 

ate 700 

X 3T744 

"• 62449 



AvaSable profit -R0QQ 

364500 

361300 

184387 

174402 

440 

301 

r. 150 700 

.135400 

88480 

87664' 

4348 



Dwidentte -cents par share 


1 900 


*900 


710 


670 


10 


530 


50Q 


00 


95 


' tatiuOasreautts far South Lsasa area and /Ottewlwteogaa*®! ' . * 

“* Operating route as far Vaa! ReefMUrikandsr Lease i 


50 


60 


area 


London Office of the companies: 40 Hottiom Viaduct, ECh P 1AL 




9 



FZNANClAtTIMES TUESDAY^FEBRUARY 281989 


UK NEWS 


Cool 



to Ashdown pact from Owen 


• -c 


.-'J IW? 


■s-»«ag 

vjsSafc 

*.'_7 s ^5v 
-,‘ y ^££*5 







•as^ri. 

*•3 

. , , '-tj ** 

~ . • . . ‘“*il 




c 

7 3-*J 


■"’ ’--T.; 

•- i ’I j . 

’ \Z*r'. ( ~ 

-’ "* •^-M" :; 

:•'* 


n inert 


:- t 



;C . 

■-V; 


By Philip Stephens, Political 

ATTEMPTS- by. Bir- Pa4i!y 
Ashdown, the Social and lib- 
eral Democrat leader, to forge 
a limited electoral ppct'.m 
Britain with the .rtrod/ SDP 
drew a cool response yesterday 
from Z)r David OtoeO, the SDP 
leader. ' 

An exchange of letters by 
the two leaders (tfferedl&tle 
apparent prospect that the 
Government's narrow victory 
in . last _ week's Richmond 
by-election In North Yorkshire 
would provide the catalyst for 
a deal between the centre par- 
ties. 

Dr Owen, buoyed by Us 
party’s strong second place in 
the Richmond poll, did leave 
the door open to talks to mid 
the open warfare which has 
existed between the two par- 
ties since last year’s break-up 
of the Liberal-SDP Alliance. - 

Dr Owen, a former Labour 
Party foreign secretary, ' 
retained the leadership of the 
SDP (Social Democratic Party) 
after it split from the Affiance, . 
which subsequently renamed 
itself the SociaL and Liberal 
Democrats (Democrat). 


Editor 



. Ashdown: basis foragreemeni 

The Democrat offer repre- 
sented an i m pro v ement of its 
. former position of attempting 
to “strangle” the SDP and 
would be discussed at a meet- 
ing of the SDFs National Com- 
mittee next month. Dr Owen 
said. ; 

He made it dear, however, 
that he was sceptical about the 
suggestion the' two parties 
should operate a system of 
joi nt sel ection of hy-electlon 
candidates. 


Mr Ashdown hope the idea 
will provide the basis tor agree- 
ment on a single candidate to 
fight the forthcoming by-elec- 
tion in the Vale of Glamorgan. 
That hope won support last 
night from the South Glamor- 
gan County Council SDP 
leader Mr Tony Jeremy who 
ga fti he was “absolutely con- 
vinced” the two parties should 
field a stogie candidate. 

Mr Ashdown was forced to 
acknowledge, however, that it 
was unlikely that his latest 
proposal would find universal 
support within his own party. 
Mr David Steel, the former Lib- 
eral leader, said the SDP was 
engaged in a form of “political 
blackmail". 

Clearly irritated that the 
Democrat M been it-afcpH 
In advance to the press. Dr 
Owen said it offered little that 
was new and. suggested it 
would not be acceptable to 
many members of Ms party. 
Mr Ifike Potter, the SDP candi- 
date in Hfchmnnd . had already 
indicated that he would not 
have stood on the basis of joint 
selection. 


■ n ' .w j g E y.m: .jis 



Owen: offers little new 

Dr Owen also indicated that 
his mam political goal in the 
run-up to the general election 
due by 1992 would be to estab- 
lish a wider “constitutional 
coalition” - including the 
Labour Party - to defeat Mrs 
Margaret Thatcher. 

Mr Ashdown’s latest plan, 
det a i led in a lengthy letter yes- 
terday morning, followed the 
SDP leaders curt rejection 
over the weekend of Mr Ash- 


down’s request that the two 
parties reopen merger tait rs 

The Democrat leader said he 
was still in favour of merger, 
but he believed that neither 
party could afford the luxury 
of a “destructive stalemate". 
Under those circumstances he 
believed that local constitu- 
ency parties should be allowed 
to cooperate to select single 
candidates at by-elections. 

Dr Owen's position is that 
rather than seeking to select 
joint candidates, the two par- 
ties should teach an arrange- 
ment where each would stand 
down in constituencies where 
the other had a better hope of 
winning tbe seat. He is not pre- 
pared at present to discuss any 
arrangement for the Vale of 
Glamorgan, where Sir Ray- 
mond Gower, the sitting Con- 
servative MP, died only last 
week. 

In his letter to Mr Ashdown 
yesterday Dr Owen also ibmIp 
it clear that any future con- 
tacts between the two parties 
should be conducted privately 
rather than in the full glare of 
the media. 


Demand for 
quality IT 
raises prices 

By Alan Can* 

A SHORTAGE of quality 
British information technology 
(IT) companies is pushing seU- 
ing prices to very high levels, 
as a growing wave of Consoli- 
dation a™! wtinnalkatiii n con- 
tinues to reshape the UK com- 
puter industry. 

There were 1ST mergers and 
acquisitions with values of 
£500,000 or more in in 1988, an 
increase of 66 per cent over 
1987, according to Regent Asso- 
ciates, an acquisition broker 
specialising in computer com- 
panies. 

Computer software and ser- 
vices remained the most active 
industry sector with 76 trans- 
actions, a increase over 1987 of 
58 per cent by number and 261 
per cent by value. The largest 
deals Indnfe tl the acquisition 
of Hoskyns Group by Plessey 
(£164m), Sema-Metra of France 
by CAP Group (£9S.7m) and 
IBM Science Research by Max- 
well Communications (£86m). 

The total value of the compa- 
nies that changed hanflg last 
year came to £3.6bn, the latest 
issue of its regular acquisitions 
report says. 

Mr Peter Rowell, Regent 
managing director, said: *Tt is 
still a setters’ ma r ket; there is 
a shortage, of quality compa- 
nies and this is maintaining 
prices In some sectors at spec-' 
tacularly high levels.” 

The report says within the 
software and services sector, 
value-added resellers (who; add 
specialised software to comput- 
ers purchased from hardware 
manufacturers) and software 
houses accounted for more 
that half the 76 companies 
acquired. 

There was considerable 
interest to software houses 
writing programs for Digital 
Equipment computers and for 
IBM's important new mid- 
range AS/400 system. 

“Quality targets'* Regent 
says “fetched well in excess of 
the average price multiples 
being paid In the sector”. The 
biggest increase in deal activ- 
ity occurred in companies pro- 
viding support services such as 
distribution and finance. 

There were 60 transactions 
in this sector, an increase of 
107 per cent on the previous 
year. Rrskine House, for exam- 
ple, led the list of multiple 
acquirers with 13 separate 
deals, followed by Atlantic 
Computer with' six and Max- 
well Communications with 
five. 

Hardware companies proved 
relatively unattractive with 
low prices being paid fix’ com- 
panies struggling m the face of 
competition from Asia. 


Government to take 
£390m Shorts debt 

By Mlchml Donite, Aerospace Correspondent 


THE Government yesterday 
took a big step towards the pri- 
vatisation of Short Brothers, 
the Belfast aerospace group, by 
taking over the company’s 
£390m debts with the commer- 
cial banks 

These wffl be paid off and 
replaced by convertible loans 
from the Government to Short 
Brothers at National Loans 
Fund rates, which will be con- 
vertible into equity on the 
company’s sale. The arrange- 
ment is subject to European 
Commission app r ova l. 

Mr Peter vfggers, Northern 
Ireland Minister for Industry, 
said yesterday that this was an 
interim move on the path to 
privatisation. 

The cash required will be 
covered by adjustments to the 
1988-89 spring supplementary 
es timates for Northern Ireland. 

Last week’s report from the 
House of Commons Trade anrf 
Industry Committee on Short 
Brothers' privatisation, 
suggested that the cost to pub- 
lic funds would be between 
£70Qm-£850m. 

That sum, the committee 
suggested, would indude not 
only covering the company’s 
debt and its current. accumu- 
lated deficit of £266.9m. but 
also guaranteeing fixture liabil- 
ities establishing- working cap- 
ital and providing launch aid 
for the company’s proposed 
major new short-range regional 
jet airliner, the FJX. 


The latter is seen as a signif- 
icant element in the privatisa- 
tion issue, ensuring the com- 
pany’s future in the world 
aircraft wiarkrt mid providing 
cross-fertilisation of technolog- 
ical gVin* to other divisions, 
such as aero structures and 
missiles. 

The Government’s financial 
advisers, Kleinwort Benson, 
are studying a number of inter- 
ested purchasers of Short 
Brothers. 

The most prominent so for 
mentioned is a consortium 
headed by GEC of the UK in 
association with Fokker, the 
aircraft manufacturer of the 
Netherlands. 

GEC’s interest is apparently 
in Shorts’ guided weapons divi- 
sion and Fokkeris in safeguard- 
ing the Belfast group’s wing 
production for the Fokker Type 
100 twin-engined jet. 

Another contender is under- 
stood to be Bombardier, Cana- 
dian group which owns Cana- 
dair. which is building the 
Challenger executive jet and a 
New Regional Aircraft a direct 
rival to the FJX. A link 
between Shorts and Canadair 
would br^ng the FJX and NRA 
together. * 

Shorts’ management is 
believed to feel it could work 
with Canadair in such a joint 
venture, although so for, there 
have been no direct talks on 
the project 


SGST moves info equity 
markets for the first time 


By Nick Bunker 

SGST Securities, the London 
stockbroker better known as 
Soddti Gdndrale Strauss Turn- 
bull, is to venture into making 
markets in leading UK equities 
for the first time later this 
year, in spite of the losses 
incurred by established mar- 
ket-makers in the last year. 

Mr Paul Tish. executive 
director (equities), said the 
SGST decision to enter the 
competitive field was "a ques- 
tion of our history. We con- 
sider this to be the right time.” 

He said observers had expec- 
ted SGST to start makin g mar- 
kets is equities at the time of 
the Big Bang stock market 


reforms in 1986. “We weren’t 
ready at that stage,” he said 

SGST said it saw the move 
as a logical and natural pro- 
gression from trading in war- 
rants and in convertibles in the 
Eurobond secondary markets, 
and in American Depositary 
Receipts (ADRs). It claims to 
have a 40 per cent market 
share in ADR trading. 

“We’ve been market making 
in warrants for a very long 
time,” said Mr Tish. The firm 
plans to start by trading in the 
shares of 20 leading companies, 
including BAT Industries. Brit- 
ish Telecom. Glaxo, and Han- 
son. 


Concrete companies face 
OFT action for contempt 

By Andrew Taylor, Construction Correspondent 


The Office of Fair Trading has 
begun contempt proceedings in 
the Restrictive Practices Court 
against four UK ready-mixed 
concrete companies and five 
executives. 

They include a senior execu- 
tive of Redland. one of 
Britain’s biggest building mate- 
rial companies. It is the first 
time contempt proceedings 
have been' brought against 
individuals in the Restrictive 
Practices Court. Hearings 
begin on April 21. 

The four companies are; Pio- 
neer Concrete (UK); Smiths 
Concrete; Hartigan, and Ready 


Mixed Concrete (Thames Val- 
ley). Tbe five executives are: 
Mr John Buckland, Redland’s 
director on the board of Harti- 
gan; Mr Lindsay Stone, a direc- 
tor of Pioneer Concrete; Mr 
Peter Hayter, a former sales 
manager at Smiths Concrete; 
and Mr Tony Lewis and Mr 
Tony Hulett, of Ready Mixed 
Concrete. 

Sir Gordon Borne, Director 
General of Fair Trading alleges 
the companies concluded 
price-fixing and market-shar- 
ing agreements in parts of 
Oxfordshire during 1983 and 
1984. 


S umm onses 
issued in 
Marconi 
inquiry 

By David White and 
Raymond Hughes 

YEARS of investigation into 
alleged overcharging by the 
GEC-Marconl defence group In 
contracts with the Ministry of 
Defence culminated yesterday 
with the issuing of summonses 
against three of the group’s 
companies and the arrest of 
three former senior executives 
and one current employee. 

The moves follow a series of 
allegations into contracts esti- 
mated to be worth a total 
£3J>bn. In particular the inves- 
tigation is reported to have 
focused on the purchase of 
so-called vocoders, which 
transform speech into code, in 
1982 and 1983, and intelli- 
gence signals equipment 
or de red is 1985. 

The investigation, begun in 
late 1986 by tbe Ministry of 
Defence police, was taken over 
by the Serious Fraud Office 
when it was set up in April 
last year. 

The charges against the four 
men are believed to involve 
theft, deception and false 
accounting. All four were 
released on police bail and are 
due to appear at Portsmouth 
magistrates* court on April 5. 

The companies - The Mar- 
coni Company, Marconi Space 
and Defence Systems and Mar , 
coni Secure Radio Systems 
- have been summonsed to 
appear at the same court next 
Monday. These were respec- 
tively the parent company, tbe 
divisional parent company and 
the operational unit involved 
in the military signals con- 
tracts at the centre of the 
investigation, at the time of 
the alleged irregularities. 

Although The Marconi Com- 
pany still exists as a legal 
entity, GEC*s defence interests 
were reorganised two years 
ago under GEC-Marconl. Space 
and defence systems - mostly 
weapons guidance - are 
grouped in separate subsid- 
iaries, with secure radio 
systems, including cryptogra- 
phy, becoming a division of 
the latter. 

GEC-Marconl has repeatedly 
denied any wrong-doing, and 
Lord Wemstock. the group’s 
m anag in g director, h as com- 
plained about the damage to 
the group’s reputation in 
export markets as a result of 
the investigation. 

The men charged inclnde 
Major-General John Sturge, 
former general manager of 
Marconi Space and Defence 
Systems, who was appointed 
managing director of the 
Portsmouth-based Marconi 
Secure Radio Systems in 1984. 
The others were Mr William 
George Didcote, Mr Richard 
Barry Ellingham and Mr 
Roger PepperelL 


Casting doubt on the parity of City rules 

Katherine Campbell examines First Interstate’s decision to spin off its securities arm 


W HEN the UK authori- 
ties built the City of 
London financial reg- 
ulatory edifice founded on the 
1986 Financial Services Act, 
they were particularly keen to 
avoid regulatory arbi- 
trage - shopping around by 
financial services companies to 
get the easiest overseer. 

Achieving regulatory parity 
between banking and securi- 
ties has, however, proved 
tough. 

First Interstate Capital Mar- 
kets, the UK merchant banking 
arm of the Los Angeles bank, 
has chosen to take its securi- 
ties functions out of tbe the 
main h anktng business and 
create a new affiliate responsi- 
ble to the securities regulators 
rather than to the Bank of 
England. 

First Interstate's action has 


cast doubt on the declared aim 
of the current regulatory 
regime to treat institutions in 
the same business equally. 

It felt that establishing a sep- 
arate vehicle would enable it to 
operate in tbe Eurobond mar- 
ket more cheaply because of 
differing capital requirements. 
A number of other institutions 
are understood to be consider- 
ing whether they should con- 
tinue to run securities business 
off bank balance sheets. 

Merchant banks which com- 
bine the two activities on one 
balance sheet choose whether 
to adopt the Bank of E n g l a n d 
or the Securities Association 
(TSA), the self-regulatory body 
for securities markets, as their 
lead regulator. 

The two watchdogs have 
very different styles, particu- 
larly in setting standards for 


the amount of capital which 
businesses must hold. Banking 
regulators traditionally have a 
flexible system of setting mini- 
mum capital levels, while secu- 
rities regulators have a set of 
sophisticated but rigid formu- 
lae for assessing the risks of 
different classes of assets. 

Mr David Lord, managing 
director of First Interstate’s 
UK operation, said capital 
requirements for securities 
positions laid down by the 
Bank of England were so oner- 
ous that the firm decided it 
would have to look for an alter- 
native arrangement if it was to 
keep its Eurobond business. 

TSA capital adequacy 
requirements are formulated 
primarily for securities houses 
which generally have a balance 
sheet of liquid shorter-term 
assets rather than for banks, 


whose assets are typically less 
tradeable longer term loans. 

TSA officials insist that their 
liquidity requirement is more 
stringent than the Bank’s 
regime. That is because the 
TSA though holding a slightly 
less strict position require- 
ment, insists that firms bold 
capital equal to three months 
expenses. 

The TSA argues that its 
firms need less capital for 
underwriting positions in the 
securities markets because of 
the likely short term nature of 
the exposure. Investment 
houses enter into such commit- 
ments in the expectation that 
they will offload the paper 
within a relatively short period 
of time. The TSA thus stipu- 
lates a graduated capital 
charge, applying full position 


risk requirements only after 30 
days. 

As far as the Bank of 
England is concerned, how- 
ever, such underwriting posi- 
tions fall squarely into the 
realm of its large exposure pol- 
icy, whereby the maximum 
exposure to one party should 
not exceed 25 per cent of the 
firm’s capital. 

The more extensive are the 
securities activities, clearly the 
less favourable it is. Mr Lord 
estimated that the securities 
side of First Interstate contrib- 
uted about 20 per cent of the 
UK operation's profits. 

Though it is difficult to 
generalise from one specific 
case, the First Interstate move 
suggests that a proper division 
between securities and bank- 
ing regulation has yet to be 
achieved. 



This advartfMmwit fc not an (mKatlon to subscribe tor shares 

WALKER WIIMOSAIL SYSTEMS PLC. 

Offer for S ubsc ri p tion under the BUSMESS EXPANSION SCHSWE of up to 5,000.000 OrAwy Shares of 10p each at 20p per share. 

The world of sailing yachts is due to be revolutionised later this year, 
when the first new PLANESAIL is launched. This remarkable 48 ft. 
wingsail cruising yacht offers fingertip control by a single person, fully 
computerised high performance and elegant interior design. PLANESAIL, 
planned and tooled for series production, b already attracting world wide 
attention. 

Having successfully completed the research end development stages 
the Company Is now seeking further funding to market PLANESAIL and 
to provide working capital for production. 

The Issue will open on Wednesday, March 1st, 19B9. To reserve your 
copy of the Prospectus, please fill in and return the coupon. No 
intermediaries should apply, since the Offer is specifically directed to 
Individual investors and no commissions will be paid. 

Under current BES regulations only the first £500,000 in total of eligible 
Investment can qualify for tax relief, Applications wfll therefore be dealt 
with in strict order. 

The minimum subscription will be £1 60, and the minimum for BES relief 
is currently £500. 



Please send me a walker win os ail systems plc 
i Prospectus as soon as it is avaHabte. 


BLOCK CAPITALS PLEASE 


Name 


~ I Address... 



t Post Code 

| WALKER WIIUBBAtL SYSTEMS PLC FH 

I DEVONPORT ROYAL DOCKYARD. PLYMOUTH PL1 4RS 
I Tel. No. (0752) 605426 <24 hours) Fax No. (0752) 605426 


UK Customs to 
review its rules 
for exporters 

By Peter Montagnon 
World Trade Editor 

HM C ustoms and Excise is to 
review its procedures for 
checking exports in an effort 
to make them simpler for busi- 
ness to comnLv with. 

The review is part of the UK 
Government’s rolling pro- 
gramme of reviewing regula- 
tions which affect business. 

Customs checks on exports 
are need to ensure compliance 
with UK and EC export con- 
trols, far example on sales of 
sensitive technology to the 
Soviet bloc, as well as to pre- 
pare accnrate figures for the 
overseas trade statistics. 


Shell managing 
director killed 
in car accident 

MR DAVID WELHAM, group 
managing director of the Royal 
Dutch Shell group, and his 
wife were killed yesterday 
morning In a car accident in 
Sussex, southern England. 

Mr Welham, who was bom 
in 1930, served as group man- 
aging director since 1986. when 
he was also appointed manag- 
ing director of Shell Transport 
and Trading, and finance direc- 
tor of the group. He was 
responsible for the company’s 
activities in the western hemi- 
sphere and in Africa, as well as 
finan ce and and computing. 

He was appointed group trea- 
surer of the Royal Dutch Shell 
group in 1983. 




Travelling by air on business? 

Enjoy reading your complimentary copy of (he Financial 
Times when you are travelling on scheduled flights from . . . 

BRUSSELS * 

with Lufthansa, TWA, Sabena, Pan -Am, British Airways, 
Finnair 
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Notice to holders of 
Ordinary Share Warrants to Bearer 
Interim Dividend 

The Directors have declared an interim dividend 
of 123 pence net per Ordinary share which will be 
payable on Thursday 6 April 1989 to holders of fully paid 
Ordinary shares on the Company’s Registers at the close 
of business on Friday 10 March 1989 (except holders of 
Ordinary shares allotted on conversion of the ^110 
million 6 3 /«% Convertible Subordinated Bonds due 2002 
in circumstances which do not give such holders an 
entitlement to the interim dividend), and to holders of 
Coupon No. 146 detached from Ordinary Share 
Warrants to Bearer. 

The dividend will be paid to Holders of Coupon 
Nol 146 on Thursday 6 April 1989, or ar the expiration of six 
dear days after lodgement thereof! whichever is the laten- 

Ik LarjLm at: Barclays Bonk PLC. 

Stock Exchange Services Department. 

54 Lombard Sneer, London. EC3P3AH 

or in Paris at: Credit du Nerd. 

6 et 8 Boulevard Haiusnunn. 75009 Paris 

ar in Zurich at; Union Bank of Switzerland, 

45 Bahnhofstra&sc. 8021 Zurich 

Consolidated Gold Fields plc 

31 Charles II Street, St. James's Square, London SW1Y 4AG 


SWITZERLAND 


The Financial Times proposes to publish this 
survey on: 

25th April 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

Patricia Surridge 
on 01-248 8000 ext 3426 


or 


Gunter Breitling, 

Financial Times (Switzerland) Ltd 
15 Rue du Cendrier, CH 1201 Geneva, 
Tel: (022) 311604, Telex: 22589 
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Dresdner Finance B.V 

Amsterdam 

U.S.S 250,000,000 
Floating Rate Notes 1984/1992 
with Warrants 


The Ram ot interest ancUcable to the 
In [area Period from February 28. 1389 
lo August 28, 1989, Inclusively, was 
determined by Morgan Guaranty Trust 
Company 0 | New Yoriv. London, as 
Reference Agent to be 10*» per cent 


Frankfurt am Main, 
m February 1989 


par annum. Therefore, interest par 
Note of U S S 10.000 principal amount 
Is Cue on August 29, 1989, the 
relevant interest Payment Date, in me 
amount ot ILS.S 52451 


Dresdner Bank 

Ataiengesellscbafi 
Principal Paying Agent 


D/teSdn'er Bank Group 


O 


I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 

Tel: 01-828 7233/5699 An AFBD member Reuters Code; IG1N. IGIO 


FT 30 

Feb. 1636/1645 -13 
Mar. 1647/1656 -13 


FTSE 100 

Feb. 1989/1999 -14 , 
Mar. 2003/201 3 -14 


WALL STREET 
Mar. 2248/2260 + 3 
Jun. 2278/2290 +9 


Prices taken at 5pm and change is from previous close at 9pm 
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Securities Transferred and Repackaged Limited 

DM 300,000,000 - 

Deutsche Mark Floating Rate Notes due 1996 

- Slock Index No. 480 372 - 

In accordance with § 14 of tbe Terms and Conditions of lite Notes, 
notice is hereby given that the Rate of Interest has been fixed at 
7V<% p. a. for the Interest Period from 28th February, 1989 to 
29th August, 1989 ( 182 days). Interest accrued for this Interest Period 
and payable on 29th August. 1 989 will amount to DM 366.S3 per 
DM 10,000.- principal amount. 

February 1989 

Interest Determination Bank: 

J. R Morgan GmbH 

Frank run am Main 


J.P. Morgan & Co. Incorporated 

DM 400,000,000 

Floating Rale Subordinated Notes of 1985/ J995 

- Stock Index No. 476 966 - 

In accordance with § 2 (9) of the Terms and Conditions of the Notes, 
notice is hereby pwn that the Rale of Interest has been fixed at p.a. 

for the Interest Period 23th February, 1989 to 30th May. 1989 
(9 1 days). Interest accrued for this Interest Period and payable on 
30lh May. 1989 will amount lo DM 181.68 per DM 10,000 Note and 
DM 4,542. 10 per DM 250,000 Note. 

February 1989 

Interest Determination Bank: 

J. P. Morgan GmbH 

Frankfurt am Main 
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TECHNOLOGY 



us in esses in the UK! will this 
year spend nearly £7bn on 
straining materials. Of that 
about one per cent will be 
spent on high technology courses, such 
as computer programs or video disks, 
and that amount is growing rapidly. 

Companies which have invested in 
high technology t rainin g - learning in 
the workplace using a computer termi- 
nal rather than in a training centre 
with a teacher - argue that it produces 
better qualified staff for less money. 

One such example is Britain's largest 
building society, the Halifax. Liberated 
by the Financial Services Act, it has 
greatly increased its range of services. 
Adrian Poole, project leader of the 
interactive training programme (Hit), 
says that staff in 750 branches have had 
to learn about more than 100 new ser- 
vices, including mortgages, insurance, 
personal loans and credit cards. 

In an increasingly competitive 
marketplace, the main aim of Hit is to 
help staff sell more services - and that 
is dependent on the speed with which 
they can be trained, says David Thom- 
son, controller of office and specialist 
systems in the computer division. “We 
don't want to have to wait several 
months to launch a product while we 
develop a training package and then 
bring in all the staff to train them.” 

By the end of this year, the Halifax 
will have spent £5 .2m on hardware and 
software to train 15,000 staff. The two 
mainstays of its operation are: 

• Computer-based training, where a 
program stored on personal computer 
(PC) disk instructs and tests students 
who respond via the keyboard 
© Interactive video systems, where a 
combination of video pictures and com- 
puter graphics is stored on a laser disk, 
which is used with a PC. For example, 
the Halifax is developing a disk to edu- 
cate staff about the current account ser- 
vice which it will launch later this year. 

Interactive video is better for courses 
where inter-personal skills need to be 
demonstrated, such as dealing with cus- 
tomers. The cheaper computer-based 
systems are suitable for product infor- 
mation. A single video disk program, 
giving about one hour of teaching, 
would cost about £40,000 to develop, 
compared with about half that for a 
computer program. 

A third computer-based system is dig- 
ital audio. A CD-Rom, combining voice 
and data on one disk, gives voice 
prompts related to instructions or infor- 
mation appearing on screen. British 
Telecom (BT) is using this system to 
train its operators to use computerised 
telephone exchanges. The voice element 
simulates an incoming emergency call 
and, as the operator reacts, prompts 
and information appear on the screen 
as they would in an actual emergency. 

BT estimated that it would have cost 
£40m if its 20,000 operators had been 
gathered together in classrooms and 
taught by teachers. Most of the expense 
would have been incurred as lost work- 
ing time while operators were taken 
away from their positions. The CD-Rom 
system has cost BT £4m. 

Another advantage is that a disk con- 
taining the relevant information about 


Working out the 
value of training 
on screen 

Della Bradshaw finds out why companies 
are turning to computer-based courses 



a product or service can be sent simul- 
taneously to all branches, so that all 
staff are trained at the same time, to 
the same standard. 

The throughput is also much higher 
than with traditional methods. In the 18 
months since the National Westminster 
Bank introduced computer-based train- 
ing. 15,000 employees have studied 
118.000 sessions. 

Because the training Is one to one, 
between student and terminal, reten- 
tion levels are high and each student 
goes at his or her own pace. If there are 
difficulties with part of the course, the 
student can repeat the relevant section, 
and the material is always available for 
revision. 

Other companies which have opted 
for computer-based learning include 
Ford. Shell International and several erf 
the banks. Alan Ballinger, marketing 
director of Applied Learning,- one of the 
biggest suppliers of off-the-shelf com- 
puter-based training packages, says the 
market has gained momentum over the 
past two years and will grow by 40 per 
cent in 1989. Nearly SO per cent of the 
packages sold by his company are for 
training staff to use computers. 

Although generally in the lead in 
technology applications, the US is only 
neck and neck with Europe in imple- 
menting computer-based t raining . Last 


year US companies spent £240m on soft- 
ware packages for computer-based and 
interactive video systems. The UK 
«pent £42m, according to Ballinger. 

However, companies such as NatWest 
and the Halifax agree that some areas, 
including management training and 
“grey" areas where there is no right or 
wrong solution, are still better achieved 
face to face in a classroom. 

Before plumping for microcomputer- 
based training, the Halifax considered 
two other options. The first was to put 
training programs on the society's main 
computers, so that users of terminals in 
the branches could dip in as required. 
The Halifax decided against that, 
according to Poole, because the 9,000 
terminals were in almost constant use 
for business. 

The second option was to use a public 
videotex network, such as Prestel in the 
UK. but the Halifox felt this was too 
slow. 

One organisation which has taken 
that route is the Association of British 
Travel Agents (Abta). It will launch a 
range of courses for its member travel 
agents in April aimed at new staff! The 
courses include introductions to cruis- 
ing. skiing, hotels and so on. 

David Ferguson, computer-based 
training manager for Abta, says video- 
tex was the obvious choice because it 


was “the lowest common denominator” 
among travel agents. The travel indus- 
try has more than 7,000 videotex termi- 
nals, used to obtain information and 
make reservations. 

Ferguson believes videotex-based 
systems are limiting because only num- 
bers can be tapped in. not letters. As a 
result, the Abta training courses 
include workbooks, as well. Because the 
main course is held on a central com- 
puter, which the student can only get 
into over a telephone line, can charges 
can make the system expensive. 

Being a pioneer of new technology, 
such as interactive video, can have its 
drawbacks. At the moment there are 
relatively few suppliers of hard- 
ware and software - the tfaiifa* pack- 
age was put together by Philips, and 
outer video disk suppliers forfudg Sony 
and Pioneer. 

So for, manufacturers have not been 
able to agree on standards for the 
equipment, in particular for the inter- 
face between the personal computer 
and laser disk player. In Europe most 
companies are using a system devel- 

r by VldeoLogic, of Watford in the 
whereas in the US most manufac- 
turers are following an IBM standard. 

The American trade body, the Inter- 
active Video Industries Association 
(IVIA), and its UK equivalent, the 
National Interactive Video Centre 
(NZVC), are working towards an inter- 
national standard, but that remains 
some years away. In the meantime com- 
panies such as VldeoLogic are develop- 
ing software to enable the transfer of 
“courseware” from one system to 
another. 

Software can also solve the problem 
of incompatible video recording stan- 
dards in the US and Europe, notably 
different frame rates and. line numbers 
- 625 lines in the UK compared with 
525 lines in the US. 

Another more human problem is that 
it is one thing to install the equipment 
and another to ensure that it is used, 
particularly if staff are expected to par- 
ticipate in their tree tima. And, without 
testing, it is difficult to gauge whether 
the infonuatum sunk in. 

B&Q, the do-it-yourself chain, has 
installed “open learning” in its 238 
stores and has monitored progress. 
Janet Rubin, personnel director; says 
that ftwpiafflpntaHnn depends 

on the degree of local commitment. 
“Local management have to be behind 
it. They have to take the time to see the 
value of it” 

Monitoring of trials at NatWest 
shows that learning by computer is as 
good if not better than that done in a 
classroom. The bank has solved the 
problem of allowing staff time for the 
courses by establishing local training 
centres in certain brandies. Employees 
travel to these d uring working hours to 
do the courses. This means they are not 
interrupted and called back to their 
desks. Shared use of training equip- 
ment also reduces costs. 

Poole, at the Halifax, does not favour 
testing to monitor how well (or badly) 
the branch staff are assimilating the 
information. “The objective is not fur 
people to foil, but for people to learn.” 


Advance in the 
war on rust 

AN IMPROVED means o I 
fighting rust has boon 
developed by ICJ Specialty 
Chemicals of Belgium and 
is available in the UK from 
the company’s Leatherhead 
offices. 

. Known as Athut, the 
anti-co rrosioa fluid is aimed 
at companies serving both 
the Industrial maintenance 
and DIY markets. 

The basis of the product 
is a novel chemical which is 
a chelating agent (an organic 
substance which reacts write 
rust) in an add medium. This 
forms a more stable, 
water-fnsohibie layer than 
that provided by currentiy 
available rust converters. - 

Formulations using Atrust 
also act as good passivating 
primers (passivation masks 
the electro-chemical 
processes that go 
hand-in-hand wftii rust 
formation). ' 

After the removal a I loose 
rust, treatmen t consists at 
washing the surface and then 
painting It with the 
Alruat-based product. Drying 
takes a tew minutes and a 
dark purple film is formed. 

During testing, specimen 
formulations were applied 
In a single brush coating to . 
wire-brushed, pre-rusted, 
cold-rolled steel plate. In 
standard satt-spray feasts, tits 
company says that tee 
formulations “far out- 
performed even the best of 
the traditional rust conversion 
products after 500 hours.” 


New lubricant for 
plastics 

AS PLASTICS continue to 
replace metal In engineering 
applications, attention has 
focused on lubrication, 
problems, particularly where 
self-lubrication Is Inadequate. 

In response, Dow Corning, 
the US-based materials 
group, has developed a range 
of products called Moiykote 
Plvstbrilp. The company says 
that conventional lubricants 
are often unable to ned the 
requirements for specific • 
pairs of materials rubbing 
together. Questions of load 
bearing, wear and chemical 
resistance are Involved for ' 
many types of plastic. - 

Moiykote Ptastislip is based 
on silicones and syniHe Uc, 
or partially synthe ti c, oils. 

It can be tailored to a large 
number of possible material 
pairings as well as many 
variations of temperature, 
speed and load. 
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Software sounds 
out the enemy 

PLESSEY, of the UK. has 
found a way to Improve the 
performance and extend toe 
life of a system that locates 
enemy artillery. 

The technique, called gun 
sound ranging (GSR), makes 
use of seven special 
microphones deployed across 
10 km of the front line. These 
are co n n ect ed by radio to a 
rearward command post. 

The microphones listen to 

enemy gunfire and the arrival 
times of the sound enable 
tiie location of the opposing 
battery to be worked out 
Such systems only emit radio 
■Ignats for very brief periods, 
so their presence is unlikely 
to be gh i sn away. 

A problem, however. Is that 
on today's battlefields, more 
information about opposing 
artillery Is needed, more 
quickly. The 130 GSR systems 
til service require seven pen 
traces to be read manually 
mid the Information must be 
keyed Into a computer. 

Even wHh computer 
assistance, interpreting the . 
results Is time cons uming. 

So Plessey Defence Systems 
has buIR a digitiser to extract 
data flrom the traces senti- 
automatfoafly midhas written 
software for handing and 
mm pf aUaiion. 

The company claims a . 
five-fold Incr ease In data 
handling speed, greatly 
reducing tike time It takes to ' 
decide on the appropriate 
artillery response. During 
action, date on more than 100 
enemy locations can be 
stored and displayed. 

Plessey befleves that the 
enhancements wW extend'. . 
the useful (tie of sound 
ranging, which dates from 
the First-World War, to the 
end of the century, tt has an 
Initial order from a Fsr . 
Eastern country. 


Fireside market 
research 

JUI ATTEMPT Is to bomwto 

im ttte market research 

advertising In the UK ay 
supplying iLMiiAhnld 

bousehoUtera witit lwn*h«« 

data collection twmfoete- 
These will be used to 

m send and recehm date 

cheaply at night. The m . 

programme 

market nww* ln , 
of Interest to mamdscbirera, 
ratafieni and media 

^TtSTproJerf STth?* 

^^IW^cSrporatton. 
which wiH SUPPLY 

terminate and 10,000 h***®"*** 

which wifi atiow data to be 
seat in both dlrmaons *W»out 
the telephone rUig&ig in me 
10,000 households. 

Tim company s^tiwjtfds 

-ring suppression feature 

is unique and Is anntcung 

the attention of other 
organisations that need to 
send and collect information 
in fids way. 

Sates-peopte, for example, 
white sound asleep, can send 
their orders to headquarters 
and receive tomorrow's 
Instructions and information, 
which can be brought up on 
the terminal's small screen 
the following morning. 


Tracking the cost 
of photocopying 

WHEN IT comes to allocating 
the costs of photocopying to 
the departments, partners 
or members of an 
organisation who share a 
ma c hi ne, the administration 
Is often thought to be loo 
difficult. Simple, fixed 
allocations of cost are often 
inaccurate. 

A device developed by 
Allied Business Supplies in 
Belfast, wfth assistance from 
the Small Business Agency 
for Northern Ireland, can be 
connected to any make of 
machine and can be operated 
by card or by a personal 
Identification number. It 
Identifies who has copied, 
from which department, on 
which copier and at what 
cost, ft also produces 
Invoices. 


CONTACTS: ICI Specialty Chemicals: 
Belgium. 2 7506S01 or In me UK on 
0372 370122- Dow Coming: UK office. 
0734 507251- Plessey London. 553 
8347. Teixon: UK office. 0202 632590. 
Allied Business Supplies: UK. 0232 
471615. 


Live the legend in Bangkok. 



T HE 0 R I E N T A l 
BANGKOK 


From its privileged position 
on the River of Kings, 
The Oriental Bangkok has 
watched in stately splendour the 
parade of history passing 
through its doors. 
For more than a century we have 
provided monarchy dignitaries, 


artists and writers, as well as 
distinguished world travellers 
with the elegant grandeur 
and discrete personal service that 
has earned us the reputation 
of the finest hotel 
in the world. The legend. Where 
greatness has come to stay. 


mandarin oriental ' 

THE WORLD’S FINEST HOTELS 


■ • “ !!■•*. •• • *■ *” ’T ■KWH »V.- rwt ' 

■ ■■■ ‘ ■ The OricoBk 480rienui Aw-aue. Bangkok- MSOft 








Nomura Opens 
Representative Office 



The Nomura Securities Co., Ltd. 
Luxembourg Representative Office 
18, Boulevard Royal L-2449, 
Luxembourg 

Chief Representative: Hideyuki Takahashi 
Telephone: 472728 ; 
Facsimile: 474341 



THE NOMURA SECURITIES CO , LTD. 

Tokyo Head Office Tel: (03) 211-1811, 211*3811 

Worichride Meteoric London. Paris. Amsterdam, Frankfurt. Zflrich. Genera. Ludano. Brumas* MHnw ... . .. . _ 

l*inoluliv T orarto 1 MOTtreaUCTo^utoJtahrom^tong^Kwfl,Sin9^>o.^ Jdcarta, 2525R, 
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R ecent 

somettdnsr «f a disappoint- 
ment for Britain’* small 
firms' iobfer.^WM 1 ®*- Minor , 
uiodfficBtioBs-Sn fitatiway YAT ia pot. 
lectaf and some kelptel atBostmente 
to the inheritance tax Titles have 
been made. But radical new initia- 
tives to help the pmtav business 
have been lacking. 7 - 
The problem the lobbyists have is 
that government policies in recent 
years have been aimed at. encourag- 
ing a cBmate fenmnibk for all busi- 
nesses and not at enating privileges 
for ftinw. 

This approach is misguided, gabn§ 
Stan Menaham, chief executive of the 
Forum of Private -Jtaslness, with 
12,900 members. ‘The snail, firm is 
not a smaller version of the hig bort- 
ness,” he says. “K fiirwncp* tteett dif- 
ferently. It cant prow from retained 
profits bnt depends very much on 
borrowings. "Tax is mare- important 
to the company than to the 

pic.” - 


for. tefe Reason, redudng the tax 1 
harden forms an inqprtant part of 
many <f tte wtwhi to B i- tnmwiw 

In the she of company eUgttrie for the 

smalls firms' 25 per cent rate of cor- 
pormtkar tax is soagbtby tee CBL It 
wants ttemtHoa point raised from 
profits of £100,000 to £250,000. 

The owners of unincorporated 
smainmsinesses who pay income lax 
at 40 per eesrt bear a heavier burden 
ttunn companies paying tee 25 p a 
cent smaller firms rate, the National 
Federation pf Self Employed and 
ftiait pnriinMy gc | «» i i »ri « wrf The Fed- 
eration, BstfcaJn’s larpdi a ^nll firms 
organisation with 50,000 members, 
reus ‘tor 'retained profits up to 
tUO^U to be taxed at the standard 
rate and for the higher rate to apply 
qte to income artnafiy drawn down. 

1%k Union of Independent Compa- 
nies, the members of which tend to 
be more established companies 
owgagw* fr manufacturing, continues 
to ehtp away at inheritance tax. It 
w ants it to be held over if shares are 


transferred to full-time company 
employees. The Smaller Business 
Bureau, tee C onser v a tive Party’s own 
lobby group, has more far-reaching 
proposals far bote inheritance and 
capital gafa« tax. It wants both abol- 
ished for tiie u nq uoted company. 

Use National Federation has a pro- 
posal to help small businesses contest 
those tax inspectors' decisions which 
they believe to be unfair. At present 
the taxpayer cannot claim his costs if 
he is successful In an appeal so many 
pay up even if they do not agree with 
tile assessment. The Federation 
wants the taxpayer to he given the 
right to claim costs as is already the 
case with VAT appeals. 

The level of interest charges paid 
by «"»«n companies is *»wdht»r hardy 
perennial among the lobbyists’ 
Awwvin, though current high rates 
of interest give added urgency. 

The Union of Independent Compa- 
nies is presting for tee creation of a 
Business Development Board to be 
financed with £Jbn of government 


mosey to provide cheap-rate loans to 
small and medium-steed companies. 
The new board, modelled on tee Ger- 
man Reconstruction Bank, which 
recycles Marshall Aid funds to small 
firms, would provide fixed-rate cheap 
loans for up to 10 years, the Union 
says. 

A different solution to the problem 
of the shortage of loan funds Is pro- 
posed by The Association of Indepen- 
dent Businesses, which has a, 000 
members. It wants to encourage large 
companies to invest in small ones by 
allowing the larger partner to set op 
to £500,000 worth of such invest- 
ments against corporation tax. The 
investing company would be limited 
to a 30 per cote stake in any one 
small company and would be pre- 
cluded from taking It over. 

Equity finance, too. Is in short sup- 
ply for the smaller company. Those 
wanting less than £250,000, which is 
the usual thrxiiiinn for investments 
by venture capitalists, are particu- 
larly disadvantaged. This problem 


coaid be eased by extending BBS 
reliefs to entrepreneurs who invest In 
companies for which they work and 
by reducing the time requirement for 
holding BES company shares from 
five to tine years, according to the 
Small R fidftw« Bureau. 

Capital allowances figure promi- 
nently in the lobbyists* submissions 
to the Chancellor. The CBI wants a 
100 per cent depredation allowance 
on tee first £100,000 of investment on 
plant and machinery by smaller 
firms; the National Federation would 
be content with relief on £50,000 of 
investments, while the Union calls 
for increased allowances on plant and 
industrial buildings. 

Much has been done for the smaller 
company since the Bolton Committee 
reported in 197} on the parlous state 
of the sector in Britain. As the range 
of the lobbyists' demands shows, 
however, in their eyes there Is still 
some way to go. 

Charles Batchelor 




A key factor of cash flow 
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By Charles Batchelor 

T he businessman who 
has struggled to get Us 
company established 
imagines life will be easier 
when the orders really start 
flowing fix. The reality for 
many is tigrt.a strong upsurge 
in orders can cause a host of 
new problems. . . 

How can the business 
finance the raw materials and 
the wage costs of completing - 
the new orders when it Is- 
already m or f gag yd up to the. 
hilt? The owner who has 
already pledged his home, Ms 
factory and his equipment as 
security to his bank has no 
scope for increasing his -over- 
draft or borrowing limits. 

At this stags hank managers 
often advise customers to con- 
solidate, to build up their 
assets. . But nothing is more 
damaging for the growing busi- 
ness' which is frying to foiM 
up a reputation with its cus- 
tomers a pd po tential ■ cnitatn- 
ers than to have to turn away 
orders. 

The factoring Industry has 
achieved very rapid rates of 
growth during the 1980s by 
providing a solution to this 
problem. A total of 6JL80 Brit- 
ish companies with a c ombined 
turnover of £8JJ4bn ™ite use 
of the- services of the ten com- 
panies (most of teem owned by 
banks) which comprise the 
Association of Britten -Factors 


(ABF), in 2988L 

In an some 30 companies, 
iwiiuffiw the nine-strang Asso- 
ciation of Invoice Factors and 
independents such as Kelfock, 
Bertsford Factors and Chan- 
cery Factors, are active In the 
UK. 

- Factors provide a threefold 
service. They can take over the 
administration of their client’s 
sales ledger, sending out 
invoices and malting sure that 
bBIs are paid oq time; provide 
cash equivalent to 
up to 80 per cent of their Gh- 
ent's invoices; and assess 
oedit risks aqd provide cretfit 
insurance. 

Because factors monitor 
their clients' business on a 
daily basis, they are able to 
provide funds when a bank 
manager would have to say no. 

Factors see te^ir market pri- 
marily among - expanding com- 
panies with EKKMXX) .or more 
worth of sales which sell on 
-short-term credit to a fair 
ssBcea d of easterners. 

The advantage of factoring 
to the businessman is that he 
is saved the expense and trou- 
ble of maintaining his own 
sales , ledger department and 
his salesmen do not have to 
divide their time between sell- 
ing and chasing up unpaid 
bills.. ... 

Even more important, the 
burinessman does not have to 


wait for hi* customers to pay. 
This is very useful at a time 
when companies wait 

on average 75 days from the 
date of invoice to be paid and 
when an estimated £57bn of 
payments due to small busi- 
nesses is tied up in unpaid 
invoices! 

Yet many businessmen 
- remain suspicions. When fac- 
toring was first imported into 
Britain from the US in the 
1960s factors built up a reputa- 
tion as being lenders at last 
resort by backing too many 
businesses which were already 
failing. 

any businessmen still 
resist the idea of uxbog a factor 
for fear of what their custom- 
ers might think. Many do so on 
a basis so teat the 

customer never knows that a 
factor is involved 

A common objection Is that 
. the service is expensive. Fac- 
tors have long advertised that 
they will proride up to SO per 
cent of the value of invoices, 
g o m e- businessmen micp this to 
mean the factor keeps the 
remaining 20 per ce nt. 

This is not the case - the 
remaining value of the invoice 
is paid when the client’s cus- 
tomer pays his hill. The factor 
win however charge a fee cf 
between 05 and S per cent of 
toe value of invoices bandied 
de pending on the amount of 


work involved. If be is provid- 
ing cash against invoices the 
money itself will cost between 
L5 and 3 per cent above base 
rate. Some factors provide the 
money cheaply but make up 
for this with higher hawtfling 
charges. 

Combining these two 
charges - the administration 
fee and the interest charges - 
does make factoring more 
expensive than straightforward 
bank finance. But for a busi- 
ness which cannot raise extra 
bank funds it can provide the 
only way to grow. And, argue 
the factors, the administration 
fee can work out at less than 
the cost of employing a sales 
clerk. 

A second common fear is 
that a factor will spoil his cli- 
ent’s relationships with cus- 
tomers by using strong-arm 
tactics to make sure the Mils 
are paid. Companies which use 
factors say they are able to 
agree on how particular cus- 
tomers should be handled and 
good customers with a genuine 
payment problem will not be 
haggled. However, other busi- 
nessmen who do not use fac- 
tors report there are still cases 
where an amfaaUe agreement 
between a supplier and a cus- 
tomer has been trampled on by 
an over-zealous factor. 

One area which the business- 
man should question is the fa r - 
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tors’ claim to provide cash 
against a certain percentage of 
his client's invoices. The factor 
will only provide cash against 
the invoices he approves. Most 
will not approve invoices 
which are overdue when the 
franchising agreement starts; 
some will not handle export 
orders; most will not finance 
the excess invoices when a cli- 
ent does more than 40 per cent 
of his business with one cus- 
tomer. A factor may only be 
willing to provide 70 per cent 
na«h against invoices but if he 
is ready to approve a larger 
number of invoices he may 
offer a better deal than a rival 




providing 80 per cent 
Finally, companies should 
beware of using a factor to dis- 
guise an underlying deteriora- 
tion in their business. If turn- 
over or profitability are falling 
the factor may provide 
short-term relief but he will 
not solve the fundamental 
problems. 

Useful con- 
tacts. ABF. Information Office. 
2+28 Bloomsbury Way. London 
WC1A 2PX. Tel 01-831 4268. 
Association of Invoice Factors. 
Write to Jordon House, 47 Brun- 
swick Place, London N1 fff or 
Tel 0232 (Belfast) 324522. 


In brief... 


■ British venture capital tends 
raised £33Qm in the final three 
months of 1988 to boost the 
total amount of money raised 
in the year to £699m, almost as 
much as the £703m raised in 
1987, the industry's record 
year. 

Most of the capital was 
raised by existing tend manag- 
ers as opposed to new entrants 
to the industry, UK Venture 
Capital Journal* says in its 
annual review. 

The shift towards more 
focused funds continued while 
UK pension funds resumed 
their position as the major 
source of capital after being 
briefly dislodged by foreign 
institutions in 1987. 

The rapid pace of fund-rais- 
ing shows no sign of slowing 
down with at least 18 groups 
known to be seeking funds at 
present The amounts involved 
exceed toe sums raised in 1988. 

* Available from Venture Eco- 
nomics. 12 Barley Mow Pas- 
sage. London W4 4PH. Tel 
01-994 8009. 

■ A pilot electronic hanking 
service launched 16 months 
ago in three regions by 
National Westminster Bank 
has been extended across the 
country. 

Bankline allows business 
customers to transfer funds 
between accounts, obtain bal- 
ances and send messages to 
their local branch using an 
IBM or IBM-compatible com- 
puter in their own offices. 

The service, intended for 
companies with turnover 
between £100,000 and £2m, 
gives users the benefits of out- 
of-hours hanWTig and immedi- 
ate financial control of their 
business between 7 am on 
Monday and 10 pm on Satur- 
day of each week, NatWest 
says. 

The basic software costs £99 
plus a monthly charge of £7 for 
each account 

Contact Andy Dickerson, 
Manager, BankHne, Tel 01-726 
1000 ext 3329. 

■ Despite the publicity given to 
1992 and the creation of a sin- 
gle European market, the 
likely impact at these changes 
<xi business r emains unclear to 
many people. 

The Single European Act, 
Action for 1992, is a two-day 
conference on March 1 and 2 
which will attempt to answer 
detailed questions on markets, 
the harmonisation of certifica- 
tion and standards, worker 
participation, computers and 
tax. 

The conference will be held 


at St Ermin's Hotel, London 
swi and costs £316425 or, for 
one day only. E172J30. 

Contact Charles Simeons 
Conferences, 21 Ludlow Avenue, 
Luton LDl 3BW. Tel 0582 3B9G5. 

M Companies which sponsor 
one of Britain’s 300 enterprise 
agencies often want to put a 
representative on the agency’s 
board but lack local manag ers 
familiar with what is Involved. 
To help t h « g managers and 
improve the quality of the 
agencies' boards a 41-page 
handbook has been prepared 
by Business in the Community 
(BiC), the agencies’ umbrella 
organisation. 

"Serving on an agency board 
is a valuable contribution to 
the co mmuni ty but is not like 
either mainstream business or 
charitable or voluntary work,'* 
says David Grayson. BiC’s 
enterprise director. "We dont 
want to leave new members to 
learn on the job.” 

Available from BiC, 227A 
City Road, London EC IV ILK. 
Tel-01 253 3716. Free. 

■ As companies increase their 
pan-European activities ahead 
of 1992 a growing number of 
new publications has emerged 
to meet their needs for cross- 
border Information on the busi- 
ness climate and opportunities 
in other community countries. 

The European Venture Capi- 
tal Journal has been launched 
to cover the continent’s grow- 
ing venture capital commu- 
nity, which now comprises 525 
specialist organisations with a 
Ecu 13bn (£S.32bn) pool of 
funds to invest 

The Journal cont ains pro- 
files of venture funds, details 
of new developments and infor- 
mation on recent deals. It is 
available from Venture Eco- 
nomics, 14 Barley Mow Pas- 
sage, London W4 4PH for Ecu 
395 for one year's subscription 
(six issues). 

Initiative Europe Monitor 
describes itself as "the new 
networking tool for Europe's 
small and medium sized enter- 
prises." It aims to help the 
entrepreneur or would-be 
entrepreneur understand the 
implications of some of the 
new phenomena such as ven- 
ture capital, buy-out, science 
park and spin-off which have 
emerged in recent years. 

The Monitor profiles a num- 
ber of small European busi- 
nesses and looks at the small 
firms climate and networks in 
various countries. 

Available from Initiative 
Europe, 5.13 Bondway Business 
Centre, 71 Bondway, London 
SW8 1SQ. Tel 01-735 9838 priced 
£350 for one year's subscription 
( six issues). 
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BUSINESS OPPORTUNITIES 




TAX SAVING 
FREEHOLD PROPERTY 
INVESTMENTS 


100% TAX ALLOWANCE 


New Freehold Industrial units. In the 
better enterprise zones. Guaranteed 
rental Income. Initial pre-tax yield 7.5%, 
Initial yield alter tax of up to *11.92%. 


Prices from £45.000 to 
£2 Million 

Andrew Huahes 061-834-8384 


CANARY ISLANDS 

OF INTEREST TO TOUR OPERATORS AND INVESTORS 
FUEHTEVEmum 

Excellent opportunity U purchase existing apartment block of 49 
apartments, close to fine beach. Fully let up to 1991. Excellent return on 
capital. E 1 . 10 OD 00 L 

Other investments and sates from 79 units to S21 units In all parts at tltts 
rapidly expanding island. 

GRAND CAMARV 

Apartments available from 558 » 239 unH* in Play* del Carmen and Puerto 
Rica 

Land tor development evatyaMe on both (stands and Lamrote. tadMduat 
properties also tor aala. 

Fua decaba from Fomtmw*ar» Holkfnm UO, 

4t Portland Street, CfteNeeftem. Olos. OLU UtX. 
ret IMS -5T2Z88, Fax? 0242 -Z23S8S 


FASHION ACCESSORIES AND 

ACCOUTREMENTS 

Venture capital company involved as shareholder in a small 
thrusting up-market supplier of jnenswear accessories, is now 
interested in building a compatible group of such businesses and 
welcomes approaches from the owners of_ companies in the 
design, sourcing, manufacture and distribution of. high-quality 
products such as: 

ties, braces, belts, fasteners, fleams, dressing gowns, dress 
shirts, small leathers, travel goods, desk accessories, 
pmhreOas etc., 

preferably with an international customer base. 

Funds are available for expansion and/or for proprietors who 
wish to reduce their shareholdings while continuing to manage. 
Write Box F8713,FktMHaJ Times, 10 Cmmou Street, 
LemAm EC4P 4BY 


ENTREPRENEURS required 

Major UJC company is looking to invest, on a part 
equity basis, in companies that have profits exceeding 
£200.000 per annum and have the potential for a rapid 
expansion programme utilising our substantial finance 
and expertise. 

Please confidence to Box F8724, Funuicial Times, 

10 Cannon Street, London EC4P4BY 


100 % 

PROPERTY FINANCE 
AVAILABLE 

We have completed arrangements with a major 
Merchant Bank to provide 100%. 

Financing for quality Property proposals 

Corporate Finance Facilities are also av ailab le 
for Flotation, Acquisition or 
Capitalisation purposes 

MINIMUM: £1,000,000 

P riodp tl* oahr tbould write to: 

CORPORATE FINANCE CONSULTANTS LTD 

77 Moscow Road, London W2 7 EL, or 
Telephone; 01-727 6474 Telex: 8953620 Fax: 01-221 1196 


THERE'S A 
STRAIGHTFORWARD 


WAY 


for you to earn an extra £5000. Introduce a small, 
internationally respected consultancy to any organisation 
willing to spend £50,000 minimum on a practical 
programme to improve sales and/or reduce overhead 
costs. Please contact: 

GRAFTON INTERACTION, 

9 Cork Street, London WIX 1PD 
Teh 01-439 3806 Fax: 01-997 5532 


G0 


SEEKING U.S.A. PRESENCE? 

Tradeco Inc. of New York headed by ex-pat Brit offers overseas 
companies die ability to penetrate the uA. Market or enhance an 
existing sales effort by providing an array of confidential business 
services, from New York address to a full Company infrastructure. 
We become your New York office at a fraction of normal costs of 
doing business in the U.S. Market 

Our many sendees Include: incorporation, product distribution, 
direct mall, accounts ree-mgat., accounting, banking, legal 
services, warehousing. 

Dept FT, TRADECO MC., 200 EVERGREEN AVENUE, 
HUNTINGTON STATION, N.Y. 11746 U.S Jt. 

Tel: (516) 54+0651. Fax (516) 757 5582, Tlx: 0102406055 


BUSINESS OPPORTUNITY - 
SPAIN 

Direct financing required 3 million Swiss 
Francs or equivalent, for a Luxury 
Residential • and Leisure Development in 
Costa Blanca Mediterranean coastal region. 
Roads and services installed. Freehold 
Collateral offered, by Developer/Owners. 

Write Box F8720, Financial Times, 10 Cannon Street, 
London EC4P4BY or Fax: 34 65 83 19 12 


We are private housebuilders with excellent bank 
^ connections and cash resources and we would like to 
'hear from developers and builders in the Southern 
Home Counties who are constrained for any reason 
from realising the full development potential of their 
sites. We will purchase outright or develop on a 
joint venture basis on very equitable terms. 

Write Box F8724, Financial Times, 10 Cannon Street, 
London EC4P 4BY 


WANTED 

PLANT & MACHINERY 

Our dkal mod Axsodalc Gonpniy will aM on the WttbBdwi of u Indntrfal 
VHUge in Africa soon. 

The fmlmtria l Village shall co mpris e of snail acalc industries ia: 

*. Pharmaceutical! 
bu Food pracesaag 

c. Purified water touting 

d. Plastic bottles production 

IT yon wish to dispose of any of these lines, please contact The hnpex Manager. 
AjSOOkic Procurers Limited 
374 Euston Road. London NWl 3BL 
Telephone 01 387 3439 or 01 387 34S9 
Telefax: 01 388 0976 


AN OPPORTUNITY IN COMPUTERS 

WE HAVE devalopad a tow coat Fault Tolerant Mini Computer and 
have live Installations- Totalled together our computers have given in 
excess ol 40 years continuous processing without any toss at data. 
WE SEE the Fault Tolerant computer market increasing from $2 A 
Milto n In ' 87 to S8.4 billion in '93 (Frost & Sullivan Report). 

WE HEED a company, principals, influential financial partners or 
backers lo promote our fault tolerant computers worldwide 

Please reply lo Box F8888 Financial Times, 

10 Cannon Street London EC4P 48Y 


FOREIGN CURRENCY MORTGAGES 
U.K. RESIDENTIAL PROPERTIES 

Has vour mortgage gone up to 13^% or down to 7.5%? 

SWISS CURRENCY dr ECU MORTGAGES 
MORTGAGES \ CunencyU^) 

P 1 QO.OOO+ from 7 S% ! £50,000+ from 9.875% 

£100,000+ from t.o , Npn . stgtua pacfltty Available 

Tel: THE CREDIT EXCHANGE LTD. 

0494 722099 


BES FUND MANAGERS PLEASE NOTE — 

FOR SALE 

RESIDENTIAL PORTFOLIO 

Nawty c a tnptotad raUdonpaJ properties in prune area 3 milaa SouBl at Norwich. 
Good totting potential. Within BES price range. 

Bmtrid Ud. Uketshall Hall. St Lawrence. Becdes, Suftotk W?34 8NH 
Tel; 1 1 tosh aril (099681) 224 


ALGARVE - PORTUGAL 

Prime Building Land For Sale. Approx. 6 acres with fuH building approval for op to 
89 viQas including rruawam. shops, team* courts, swimming pools and rec epti on 
area. Ideal tile for company interested m budding rental viHam. time share village or 
just to build and sell. 

Thor if also the pcwnNhy or obtaining prmriision lo bold a hotel on rite. This rite 
ia approx I km from the sea. Superb elevated position end walking ditoancc to local 
viHagc of Careodro. Price £750,000 ( negotiable). 

Write Boa F8722, Financial Times. 10 Cannon Snn, London EC4P 4BY 


FOUR STAR HOTEL PROJECT 
MU AS - COSTA DEL SOL 

On a plot of 40,000 nr* a 101 room hold, winch wtH be fiinmbed and ready to go. 

Biah for hone loves it will bate 129 stalls, 75 hones and 3 panto. Afl pauiia hate been 
granted and complaion a Ann! 1991. 

Price is z^DOflOOpOQ pesetas. 

bmobihnrn La Csrita. A*da Ramon y Cupl ST. 

Edf Us Carotin E-2WC0 FUENGIROLA Spate 
Telephone: Spain 52^40784 Telefax: Spate 5246209 


JERSEY TRUST COMPANY 

Small , independent and highJy-prdfessiOMl Jersey Trust Co m pa n y, 
holding aD accessary pnxnissioas Far trust and offabote company 
operations and with capacity for significant expansion, requires 
panici paling Institutional pantin', preferably with 
good International connections. 

Write Box F8718, Fhtandd Times, 10 Caaana Sheet, 
London EC4P4BY 


TYRES TYRES 
TYRES 

One of Europe’s largest 
stockholders of tyres and 
tubes for the African 
markets 

Stocks In excess of 
£ll 2 Million. 

We also buy excess stocks 
of tyres. 

United Tyre Co. Lid. 

75 Queens Road, Clifton 
Bristol BS8 1QP UK 
Telephone 0272-299291 
Telefax 0272-214850 
Telex 449607 UNITIR G 


THOROUGHBRED 
BLOODSTOCK 
BREEDING 
An unquoted public 
company seeks business 
expansion capital to 
further its thoroughbred 
bloodstock breeding 
business. For further 
information apply by post 
only to> 

Hawfc Bloodstock Pic, 

21 C mherian d Place, 
Southampton. SQ9 SSS 


HARD TO 
BORROW? 

No Credit Check 
Guarantees Provided 

We do not make loans 
Minimum $100,000 
5-20 years 

The Funding Assistance 
Carp. 

USJi. (212) 755-9400 
Fax (212) 755-7339 


CAPITAL 

REQUIRED 

For proven marketing 
concept 

Using micro activated 
chip technology 
Under B.E.S. scheme 

Wthc But fans, ftmmdal 1 war. 
to Com Street, Lot Norn BC4P 4BY 


BRKraKEUH (f you eon aadn ua about 
waur teairau Idaa wa can bolp turn It Wo 
a Bnandal reoBty. Totophonv: 023-3830*5 


UNIQUE RESIDENTIAL 
INVESTMENT 

'fredijim Residential Revmloo- 


ary Tenanted Property 
' All Modem Purpose-twili 
neats 


l Develop. 


1 Fully Maintained by Oo cu p ic te 
■Ground Rent Income 

■ Enormous Future Potential 

■ Ideal for Investment Corapa- 
oto/Pension Funds/ Family Trusts 
Seeking a Prime Residential Invest- 
ment Portfolio 

For further information contact: 
Haley Pbrtncre. HigWWW How. 27 
South Street. Tarring. Worthing 
BNU7L0, 

TcL 0903 204106 


INTERNATIONAL .'/■ 
COMPANY SERVICES. 
LTD * v 


i manage companies in: 
UK. Isle of Man. Gibraltar, Turks. 
Anguilla. Channel Islands, Panama. 
IBteria, Hong Kong etc., and provide 
full domkaUary and nominee services. 
Brochures and details of fees from: 
Sovereign House, Stotfan Road 
St Johns, ble of Mm. 

Tel: (0624) 71681 Fax: (0624) 71800 
Tatar. 628S54KSIQM 
Union Representative: 
Wmatioofl Company Sawn [UQ Ud, 
Stsndbma Hcma, 

« Old Bond Stoat LMdaa WL 
Tat 0MS3 42H fae 0V«1 0606 
Tltec 28M7 team 


FREEHOLD PROPERTIES 
WANTED 

OFFICE BUILDINGS AND 
RETAIL OUTLETS 
VACANT OR OCCUPIED 
Immediate cash available to 
purchase properties outrighL 
Also leaseback or 
management buy outs 
arranged on favourable terms. 

SYMAL 


Tel: 01 224 9002 
Fax: 01 706 4689 


CAPACITY FOR 
APPLIANCE 
ASSEMBLY 

Expanding and successful 
Appliance Assembly 
Company has capacity for 
substantial contract assembly 
work. You design, ship us the 
components, and we assemble 
to highest quality, cost and 
deadline standards. 
Principals write to Box F8723, 
Financial Times, 10 Cannon 
Street, London EC4P 4BY 


INVESTMENT OPPORTUNITY 
- FOOD INDUSTRY 

independent T echnology baaed 
company ot 15 yews awnoing seeks 
perttdpauon ol invniora or venture 
capitalism lo nxplctt nowfy developed 
end market reared products lor the 
FMCO area. Company or inotwldual 
with relevant merKetuig experience 
preferred. Principals only. 

Write Bax F8717. Financial Times, 
10 Cannon Street. London 
EG4P48Y 


GERMANY 1992 

Are you considering emamfing in 
Germany? wen e s te M atred importer/ 
distributor business run by a 
Msncftsster Ouwnacs school graduate 
looking lor new business opportunities. 

Selling up a subsidiary or 
ioim venture. 

Please contact: 

Guy Poguno Import Services 
ingotstaedteretr. 68e 
8000 Muntcn 43 
Tel: 89/318 48 16 
Tetae; tflHRttr 


UK. MANUFACTURER ol Nniral Toiletries 
end Cosmetics has overseas righto aveil- 
eWe. Phone 065? 766988. Fax 0836 50456. 
T* «ar058 NSHCOS 
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BUSINESS OPPQRTUMBT8ES 

EZA3GR3 L3Z RCCOUK53SDED TO $£<X WpROmUTI HHUWKHOIM AOVICC 
BuoRg Btmnw bito wnmiaro 


S Short term finance 
r1 for long term 
|gmv£a. 

U Working capita! Finance for 
a stock and work in progress, 
a For details contact Paul A Sayers. 
| G^TKKj. LIME' 

jj ChcrchiS House. 136 Buckingham 
3 Paiacc Read, London SVV1W 9SA. 

0 01-730 M2S 


MARKETING 
ORGANISATION 
wish wide ranee of irchnical and 
comnKTcial skill*. cwkiiiT) working 
with several tnullinJlioiul compa- 
nies. wishes to explore further 
oppor:uni:i.*s to become race 
dirwiiy invol'-ud in rairkei develop- 
ment and product cate in [he UK. 
and Europe. 

All modem focililie in eJF« do« io 
L ondon and MJ5. 

Wri» Box 7S7I9, Fenm±il Times. 
10 Cannon Street. London tCtP -BY 


FINANCE YQUa 
STOCK 

We otter a unique stack finance 
facility to manu.'acturers and 
merchants and are seeking to 
expand our client base. 
tt you require stack- finance 
p/ease apply in writing to: 
Ctturchni Merchant! r:g Limited. 
13S Evcfungham Palace Hoad, 
LOtvOOrl SW1W 95A 
Tcl?phOi>3: Srt-730 8423 


Sssaii Profitable 

Central London based Cl 
R Vi ERA member seeks 
nwgisrs/swociation to 
quality organ! sail on wishing to 
acquire/dsvelop Fin-jidai 
Services acavitiss. 

Wriie Sox FS7;t. Fiiunml Tunes. 10 
Cannes Sircvl. London EC-P 49Y 


JOINT VENTURES 
SOUGHT 

In Timber - Logging'Lumber and 
In Palm Plantation 
In Ghana S Liberia. 

Write giving details of Company 
to: 

Box Fe?12. Financial Times, 
f 0 Cannon Street. Lcnffori EC4P 43Y 


MORTGAGES 

On Commercial &. Industrial Propcrjcs 
■t prime mes 5; IP .an. Icieai only. 
Minimum loan SZX'JAQ. 

Apply W. 

H1HSCH 

Earopes's trading Fatmcc Consoturas 
HIBSCH I, NT rVaundil Serrtces) LTD 
IS Bcrfccta? Strew. Wl 
Tefc 0I-AZ9 MSI Fu 4094MI9 


D3 Y Trade 
Distributor 

WHR major diem base requires 
finance to expand distribution and 
produci range. U K. based with 
world distribution rights. Expansion 
litis Europe envisaged. Initial 
enquiries to: 

K. PAYNE - PARTNER 
IMS (UK). 44a Shetbcurna Road. 
Charmlnoer, Bournemouth. 
Dorset. BH6 BOY. 


Backing facilities 
arranged 

£500.000 to £10 million 
from I % above Libor or 
currency loans 

James Kennedy Associates Limited 
1 w 13 Henrietta Street 
Co vent Garden 
London WCE SLH 
Tel: 01-379 4963 
Fax; 01 -379 4483 


AGENT REQUIRED 

To sell British made brake hirings 
and American made Tan bells- for old 
can and trucks, a: manufacturers' 
price, all «r African and Middle 
Eastern market. Prompt delivery. 
Good relationship in the car trade. 
Please contact 

MANUEL FERREIRA & FILHOS. 
LDA. Rita dc Santa Catarina, 294. 

4000 Porto - Portugal 
Tcks 26&SI MAFER 


Lease, Lease Purchase, 
Mortgages. We are 
principals. brokets, 
syndicators for commercial 
asset based funding. 
LONDON FACILITIES LIMITED. 

CLERKENH ELL HOUSE, 
CLERKEN WELL GREEN. EClB 
0HT, TEU 01-2M I90S 


LEASING FUNDS 
AVAILABLE 

For good covenants at 
prime rates. 
£100K-£500K 
Tel: 043871 4622 
Fax: 043871 77i8 


Short of Capital? 
Well Managed? 

Let us kelp 
City Venture Brokets Ltd 
124 Baker Street 
London W£M ILD 
Tel: 01-48? 5695 


FUNDS 

AVAILABLE 

for expanding businesses and 
selected start-ups. Investors have 
funds and skills to invesL Send 
business plan to or 
Contact; VCR. Boston Rood. Healey. 
Own. RCW ID* TcL tCMOl) 57W9 
Futibri 


Hotel/Lelsure 

Development 

Opportunity, 

Hertfordshire, 

Approx. 18,000 sq. ft. 
period buildings in 170 
acres parkland. 

Tel: 01-486-1330 



HOTELS & LICENSED PREMISES 


BATH & BRIGHTON 

2 Freehold Town House Hotels 
25 & 45 rooms, fine period buildings 
Excellent trading locations 
Ripe for development 
Serious funded parties only please 
Please only reply to Box H4504, Financial Times, 
10 Cannon Street London EC4P 4BY 


PRODUCTIVITY ACCOUNTING 

A PICS IE Associates Seminar - 21 April 1989 - Birmingham 
Productivity Accounting: a revolutionary company-wide 
measurement methodology which enables an organisation to 
reconcile profit change with changes in productivity and 
“price recovery**. 

It measures - labour - material - capital - total - productivity 
The seminar will introduce the theory and illustrate practice 
through case studies, supported by extensive documentation. 
Highly relevant to Management Accountants: Company 
Analysts: Industrial Engineers: Productivity Improvement 
Specialists. 

Cost: £126.50 inc. documentation, lunch, refreshments and 
VAT 

Further information can be obtained by calling 0799 88 509 


businesses for sale 


SALE 


by tbe Joint Administrative Receivers 


The Business and Assets of 


JedweDs foods Limited 



The company's business is that of cereal mixing and packaging and the wholesale 
and distribution of healthfoods to retailers. 

The company operates from a 20,000 sq foot leasehold prope rty in Thibet Green, 
Near LiantrisanL, Mid Glamorgan. 

Annu al turnover is projected at approximately £2.5 million per annum. There is a 
workforce of 30. _ • 

For further details please contact the Joint Administrative Receiver, R G ElKs. 


^ Touche Boss 


Blenheim Horae, Fitxalan Court, Newport Bond. Cardiff CF2 ITS. 

TtL (0222) 481UL Fax: (0222) 4826L5. 

Authorised to carry on luvaianu BmiaMi by I be Irani tore of Chartered Aeeoaacastm m E-gt— , 


v -wr yE KNOW SOMEONE _ 
WHO’D GIVE A LOT FOR 

V T A BUSINESS LIKE YOURS 

As a leading merchant bank Hill Samuel is well 
placed to help you sell your company. 
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Leading Fashion 
Wear Retailers 

The business and assets of Sabre International textiles limited for side 
as a going concerns 

■ Eight Sabre retail leasehold shops In prime high street locations^ 

B Seven knitwear retail leasehold shops in South East England. 

■ In-store concessions in major multiples. 

B Large stock of existing Ones and new Spring Collection of mens and womens shirts, 
trousers, leisurewear knitwear and co-ordinates. 

■ Retail turnover of Sabre shops over £3 million per annum with existing opportunities 
for increased sales. 

■ Wholesale trade and design consultancy. 

FOr further particulars please apply to the administrative receiver: 

Neil Cooper 

ROBSON RHODES 


Chartered Accountants 


186 City Rood. London ECIV 2NU. Telephone: 01-251 1644 telex: 885734 Fax: 01-253 4829. 

AumansaaBy ItW lasMuta 0/ aiartwM Accounlonll in EofllM CM Wn to carry 00 ba!nd mn-m 


We can give you a professional vamaaqR w 1 . 

business so you’ll know what to-expect. 

Wc will confidentially seek out suitable buyers. 

We will also ensure that you get the best 

possible price. 

Furthermore, Hill Samuel wffl assist you through 
the final intricate negotiations- to overcome 
the inevitable problems and to obtain the best 
possible terms fbr you and yaurbusiness. 

If you’d like us to help you sell your company, 
efficiently and discreetly, contact Dominic Collier 
on 01-628 8011. 


HILL. SAMUEL 

MERCHANT BANKERS 
HILL SAMUEL BANK LIMITED 100 Wood Sheet, London EC2P 2AJ 

A Member of The Securities Association 


TzrzmTvr. 



TAYLOR 





LEON AliD CURTIS 


BY ORDER OF THE JOINT ADMINISTRATIVE RECEIVERS 
KEITH D GOODMAN FCA and PHILIP MONJACK FCA 

M THE MATTER OF 

COVENT GARDEN MANUFACTORY LIMITED ■; r . 
trading as NOTTINGHAM COURT PRESS 

Offers are invited for the business, assets and goodwill of this specialist book retailer, 
who deals in beautiful volumes handmade to order. Working by an extensive ma3 
order system, the company prides itself in a list of Fine and Limited editions. 

Enquiries to be addressed to: K O Goodman FCA 
Leonard Curtis & Co, Chartered Accountants. 30 Eastbourne Terrace, London W2 6LF 
• Td: (01) 262 7700 Fax: (01) 723 6059 


OLD 

ESTABLISHED 
SILVER AND 
GIFTWARE 


Business for Sale 
’ Spacious Showroom & 
Premises Holbom Area 
with right to a valuable 
lease. 

Write Box H4507, 

Financial Times, 

16 Camion Street, London 
EC4P4BY 


Business for Sale 

Precision Engineering 
Company 


Dorset 


★ TIinxTvcr circa £2 million per annum 

★ Leasehold premises totalling 35JOOO square feet 

★ Net book assets a ppro xim ately £400jD00 

★ A highly qualified and experienced work force 

For further information please contact Harold Wilks or 
Andrew Baxendine, Spicer & Oppenheim. Carlton House, 
Carlton Place, Southampton SOI 2DZ. Telephone: (0703) 
334124. Facsimile: (0703) 330724. 


CD 


Spicer & Oppenheim 

A MEMBER OF SPlCEfl & OPPENHEIM INTERNATIONAL 


Spicer & Oppcnheun is sethorLscd to carry on in rc ynuen t business by the limiting 
qf Chartered AcrountaaB in England A Wcg. 


SALE OF MAJOR ELECTRICAL 
CONTRACTOR 

* First rate client base 

* High reputation for quality of service 

* Operates throughout United Kingdom 

* Current billings approximately £16 
milli on p.a. ■ 

* Excellent margins, profitability and 
prospects 

Reply in writing to Gilbert Eliott Corporate 
Finance, Salisbury House (2nd Floor), London 
Wall, London, EC2M 5SB quoting reference DB. 

Interested parties should state their identity, (name 
of principal if appropriate), and the nature of their 
interest 

Gilbert Eliott 

Corporate Finance . 



1-5 Star Hows tor boyora and tan arm 1b UK, 
USA. Europe. Tel. 01-229 rara Fare 01-229 


Recording Studio 
Console Manufacturer 

Business and assets at FOcusrtte Umlted 
for sale as a going concern:- 

B Goodwill 
B Design rights 

B Stock of components and test equipment 
■ Customer orders 

For further details please contact trie Joint provisional 
liquidators: 

Richard Long or Nigel Montgomery 

ROBSON RHODES 


Chartered Accountants 


186 Ofy Rood. London ECIV 2NU 
telephone: 01-251 1644 telex: 885734 Fax:01-2534629 

AuTujnnw hr me Sraifluta at a an or co accounts i s io England am wales re cany i 
■neraiinsnl bvsnras 


Business for Sale 
ESI Electronics limited 

{W RECEIVERSHIP) ■" 

PSPsdmoreFCAandFTCDenshamHlAQfP^ 
Waterhouse, appointed kttrecehiers and managers of 
ESt Bectmmcs UmrtaJ on 22 FsOruary are pleased to 

offer to sate the busteess aid assets of foecompanx the \ 
principal teams of wttcb ara:— 

• AQAP4andBS972a . ... 

• MaatfacturaoletectiBniccons^^ 

• Trans/omwwhc&ig: . . 

■ Bectnmlc cornporam iBsarBamon. 

• AnnualbedtifnoHed£9aojOOO. 


BBMWhU J B li— Bn B IWw FCAMgi 
Wrtei bB Bie, Tle 9 m. 3 B 0— 1 Shg nr e nWnn. 
UnttUmptM Ml TO. gtef: BWf bbpItefc |B 7 B 31 
339077. (Bt(0783) 223473. tetex47726a 

Wceffhterhouse a 


BECKERMAH PSSOCIflTES 

MANAGEMENT consulting 

We are an international Management Consulting Fins, specialized 
in SoaiEgic Marketing Tor the Industrial sector. 

Oar client, an important, fully diversified European multinational 
group, has engaged m to sekact potential candidate s for the 
aoqtrisizion of one oT their Italian subs id iaries: 

TEe coujpaxxy; based wshin the. vfdofcy «C MBaa, is engaged in the 

■■iMfiilBiii amt resit iiIIvil " f cym di l, H"4rM. indoor snd 



■tertner Ight Cttingi. 

The p ro duct* are sold under rwo well known brand names, 
.through aa established network of agents, both oo the domestic 
and export mxifceU- 

Enquxriea for fiutter infonnathma should be made in writing to 
Mr. Brian M. Bedcenmux, quoting reference AQ3 in the envelope. 

Tom 5 : 20090 Svt FoHce Sognda (W) ttriy 


FOR SALE 

Newly acquired engineering company 
undertaking ratiohalSarion has for sale its 
pallet and oth^ racking division. £1.2m 
turnover with long established customers and 
good Lorwardoikfe^josition. 

JBox H44K, FSaanriql Times, 
London EC4P 4B Y 


i ' 


THATCHED COTTAGE COMPLEX 


J PICTURE 3BQOKSETTING 

3-bed main residence. 4. letting cottages - 12 month 
occupancy - all with Okie worlde features. Close to North 
Cornish Coast Truly secluded Ideation. Fully furnished and 
equipped. Highly recommended. 

Freehold - £395,000. Ref: 499/093L. . 


WILLSR IcISURE 




IVhrnsion Hon 


s«» Truro TRI 2 RF Tel ;0372|^74.21 V- 
r,.x .0372 4 ?4v.s ?;> 


- . • . ENGINEERS BUSINESS 
Thamca Vafiey '■ 

Forecur mmr ow £Z0n nd Inciri' i ia. with n 

■ad fidl order book. “NJche" operation. Freehold Property - Me 
Skilled labour fine, Owner retiring 
CJCIknyurLCA Nona 
Battues Brokerage Division 
Brownian House. 

SY5I High. Hotbara 
London WC1V 6EO 
Tst 0M0S Ml 1 
Ftac 01-405 0772 Tele*: *97377 



WWo enstoaser base 
Plant and Equipment 


Selling Your Company? 
Don’t Sell 
Yourself Short 

YouVe probably spent the best years of your life 
buQdmgup fee company. Nowit’s making a pretax profit 
of £100,000 or more through sheer hard work and good 
- .. . . " judgement. 

When you decide to sell you- deserve the best rfea l 


. At GCS we tmderatand feis better than anyone, we use 
our skills and eagpestise to maxmtise your return. 

Tb find out just what makes' CCS' unique, ring our 
Managing Dteecfiot Qharies Dean, on (0202) 685666 or 



Coxporate Commercial Services Limited 
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BUSINESSES FOR SALE 


COMPANY FOR SALE 

Well established 
mON FOUNDRY 

producing high quality precision castings approx, 
turnover £4m p.a. 
tocatioft; Northern England - 
. Prinapals only please wntoTo; . 

Bok B 4467, Pmajstiai Times, 10 Oiaatm SUt* t, 
^XJ*^dafrEC4P-4BY . .IJ. . _ 


toolmaking COMPANY 

MUtqn Keynes 

! * ’fttfilBWr £MJXKL GF j 

* Flam current valuation « £110,006 

* Eaj if fde, pSer <ttun> 

Cttamct J P MeGaftfc BEARtJSLEY-THEOfiALDS BUSINESSES. 
3A <>*>*«»« Tip**, l ( *to«d, $r ALBANS, Hum M.1 1LE 


STONE 

RESTORATION CO. 

Based S.West, 
T/O E0.5m 
For Sale 

PAncSpalfl only apply In writing 

UK Aa m vl a rert Hi fi n— - 

Consultants Ltd, First Floor, 
St Lswrene* home. 9Q Bread 
Snort, Brtitol 881 ZHF 


NORTH OF 
ENGLAND 

Well aitabBAed courier aervicc for 
ate, Wtet Yoftrtlit and Gutter 
Manchester locfUoM, T/o 1988 
£$50k. 15% pftifll #((8 no 
farafaement from pr iuciy t r. Offer* 
in caXm of £4 50k. 

IFHte Box B4404, 

Hterti M Ihw, to Gam AM, 

Ltmdom EC4P 4BY 



FEDlir WTt$tEfelUTKACE? 

fot&tesfing teddy b u s iness dfi&fo* ptitjtme, aqi^iig, 

t*o«4trtpfe|e A jbcfetofiftl teSVkttft. Lota KfrEtoirt & rtfll grpwing. 
Modem tet&rtdbW AffedhteMl mm. Pdmkw expanding West 
wWrf Uf? It sen li^dh Bvifiit. 

Trios H rigtori 6r£l<SS,0b0 + SAV. 

10 Csnpon Street. 

Furniture manufacturer 

doinprohsosive jteari mnatonr^ proflhrtTig.a riijgri of 
fumrturo *nd high qaajity fiat pad products. Locafibn is Hoiiie 
ComtikSj South £asL bung valuable tease. Cprrtfil turnover 
£3^Mi The owner wishes to retire By t$$CL 

ffaaei&tmd td! SmkmBaU B*g* Ltd. 3} Commit Bat, 
0U GH&dtMi S***y CR3 IHM 


FOK BALE 

With substantial number of Mart 
mabhUie* and vSooratti Mafana- 
0on prdflr a n rt M under way, 

Wc C h r le tap h tr J. EByte a CO. 


BUSINESS MlOflO0OMPllTER DEAlfRSHtP 
. “OfcSALE . 

Group whuws io dispose of proMaBfS MfcmStfrfipdfaf Shies 
Division in fitfom* Counftes. Major business dealerships (hid 
IBM;. 

Turnover cE 1.23 m. Wltft hUbatantlAi ebt toting trial riitimihea 
eemrtW sn 

PHndpmi cAy io Box tWfa. RasncU Urns* « Ctett Mreot Iriiteft &£> 4tiV 




SOUTH CQA$T . 

LIGHT £ftGnvfe£*B9G 
TOOUNGyttOUUmG ■ • 

T/O C1-5M 

FULL ORDER BOOK AND 
EXCELLENT PROSPECTS 
njiiRtwif it r JMstt-t i ■ r'r*!'* mt. 





MAINTENANCE 
COMPANY FOR SALE 

W tJcaa hBshdsan pplBiJte t 
imwiiwidc company tocotpomiie 
in own priming oxnpany and 
£ret*o4d prcnijK* wived appro*, £1 
RbQfoO- Tww>«W*jm?*»ri# 1 nautiag 
alCMpaDiWu: 
P rincipa l* Poly. 

Ptaoc apply m tax (Ufott 
f%sancsal Tttod. 

ID Oman Shat. Leeds* 
ECTP4BY 


What Boat 

Pubtiahindrlgfrtfi and 
data base available 
for sals. . . 

Long established boat 
and yachting magazine 

WrtM Box H4S05, 
Financial Times, 10 Cannon 
Street, London EC4P <BY 


COMPANY NAME 
FOR SALE: 
NEVER TRADED: 

FINANCIAL LIFfe 
COMPANY UlfiTED: 

wax H4<d n ets i tteet 

fecaatea float. Iaa*«afsr 


CONSUMER 

FINANCE 

COMPANY 

16 bounds. Computer 
accounts arid 
management reporting 
system. E300K 
collection under 
mana^erherit B.B. 
Girca £ 60 K 

Telephone Mfts Cooper 
for datsUs 01 MS 8338 


FOR SALE 

One 1986 CSC "form Fondling and CtHBoiir t&bSai msdnbe. 
.Modd FC lOOdr HI ^di HfecC 80/302 beMde memoiy computer control. 
FoT fartMifir dethift pte aj er oot act; 

' ’ RICHARD BAPtiFORD ON 01-407 1955 


SI 4mm* SfaMt. WL 
fox no. neons 


beMfset Hire Coftt pi aiy 
Specialising In 
Short-Term Arrangefhenfs 
Slue Chip Client List 
F6r Sale or 
Consider Merger 

WiXa Box H44B2. Hnaodai Tfamw. 

TO Canoon Sovat. London ECtf* 48Y 



BUSINESSES WANTED 


Expanding pic seeks further 
acquisition 

We require a company in the following manufacturing areas: - 

TJfjht En^neering 

Inaction Moddicg 

Tube foram&iat&pulKtkn 

Ideal turnover would be b et we en £Im and £5m. it is not 
essential to be profitable. 

Any geographical location considered. 

All communications in strict confidence. ' 

Contact: Mr Tony Guinness. Guineas Bros pic. Hockley, 
Essex SS5 4AD Td (0702) 205317 


FULLY LISTED PJL.C. SEEKS ACQUISITIONS 

private COmpaRio with net profits in exoaa of £350k px and growing. 
Area of p wri e nte r Interest mra- 

Ptonl hire, bofld jng /ooaitrectian. i roiap ecteliea/dBte'betkm. pffcagjng. 
pub/hMd outfitting, pogw, waste disposal, employment agencies. 

If yoa are considering a disposal within the framework of i listed group, 
pteosd forward saffiewat mformatkra to ascertain the viability of on early 
meeting. CtenfktenxuSty assured. 

WHu 3*x B4503, FUmadei Tima, 10 Ctmmi Sctm*. Lomdem £CM* 4BY 


Pic Engineering Seeks 
Acquisitions 

A p i o g i uasl ie pic b reeking io expand in badaew base U u n ugh acquisition in 
die ttunteetaring sector 

We looking for fo tte sawn to nerfimn sire range with pre-tax 

profits of btremen LVtm aod On. 

Cowld cring fee the purchase of any opqnaitioB can be based oa email or equity 
ora suits Me mix 

Write Box HZ367, Ftmmdal Tina. 10 CiSsar Smart, London EC4P 4BT 


Wanted 

to purchase solvent reclamation facility for 
flammable and/or chlorinated solvents. 
Enquiries treated confidentially. 

RcpKcs wfffc spcd&catioas to Box H4506, 

Times, 16 Comoa Street, Lowfen EC4P 4BY 


ADHESIVES/SEAIANTS 

Expanding pic seeks business manufacturing and/ 
or marketing these in U.K. and EEC, minimum 
T/O £2 million. Principals only need reply. 

Write Box H4499, Financial Times, 

10 Csunon Street, Loudon EGTP 4BY 


IMPS Executive 
Lease Plan Offer 

Choose »ty mid or top range ETACs car phone ■ NEC/ Matoroia/Nat 
Pnn/Motn ra - and we will give you 
* FREE FITTING /worth £90) 

■ FREE CONNECTION (worth £60) 

’ ONE YEAR'S FREE LINE RENTAL (worth £300 

TOTAL SAVING of M5Q! 

All In. No Headaches. Only SL99 jlw. lease 
Wane LMJ*. HatSao nor 
01-547 1849/47 (24 hours) 01-549 3444 


URETEK - A unlqtra and 
proven eoltfiofl for raSsiog 
tuetken concrete floats end 
aao- toad bearing waffs 



UreMkpriywfflhanBfaamhasbeandBxS- 
oped *»tfve40 ions fcFHaqiorce tor suritan 
ameta Boors and oon-kud baartng wafa. 
The prooBss is suBatte far retiterdsd, read, 
corowrial ad inttodrtal prambas. 

U9ng b carafUBy contmBed using laser 
teehnn ri os y to ensure accurefa fewftig. 
Pfare. bues, famfiwa etc. need not be re- 
moved. and notmd operation can be eofrin- 
t*d during the iepair process. In oontrasi to 


tiad&nrt repair methods be process does 
not add any luitor might to fie sunken area. 

Wort bfeti ®d dean, and whtfs mwe 9» 
FtM*vn»r benefit tarn underfloor hast 
insubrion tree ot charge. 

Contact: URETEK ILK. LTD 

PsM House. Ped Hoad. Stefaeeahte 

LancasHre WN89PT 

TO: 0095 21 572 Fix; 0635 50329 


Is latemtional W»twncW your 
praMrei? 

Small icbib ot wdl proven amoves 
based is SslocrliDi li available la 
asms companies vrahine io opami msa 
Europe. USA. Far Eax, AnnnUu. 
Ovcncss pvodocsioB. p a Asiicg, person, 
od and corponic nruciuna all covered 
by tpccsalota. 

Oxiuci m — * f ccsddsuc for nwr i wy 
BJL MaMc, Mnlrie 4 Asaaeiaus, 
Bcddence da b Cote 78. 
CH-lllfl Moqcs Summand 
FU44H2I 8012552 


* MUTED COMPANIES ' 


UK, International 
& Isle of Man 


WITH FOUR BEDRGCMVl DEFA€HED HOtfSE 
fii MRibRi^BiatAbBieDNtmaAiiB^ 




rtnxY Eompp — ' 

'OFFBUilNVmDL. 

SoS&c ess fSeai^ n ^ 

wnttam lOlaiy ACoaipany ; . 

Losore Propctj 5poaaGat* 

47 Ifigh Street, SaHrtxtry SP1 2QF 
TU: 0722 27101 Fax: 0722 41 tmS . 



Willem 

HILLARY 

C ompan y 


JROSSENDALE, LANCASHIRE 


«r ?i3tX'2'/*v.:C rr. 


ttECrnakuSs -exports 

Family company baaad i^tfie liomar Cottwitoa specialising 
in the export of electronic eofripdftente arid equipment. 
Established IS years. Turnover Dec«riber:‘88 £500£00+ 
profitable.' tyaal opporturAy fof a dtiMbutor Wishing to 
exparid brio overseas mafMtt tk fiir pansara 
oimti Rn<i*Te«geer?*6Jrcfrig 
cdmpbrterit& iri tbe l/.K 



tf&striiOF 




FOR SALK 

Profitable Company, present , 
tmaover £500,000 opentiog s’ 
weB equipped Body Repair mid 
Pertir Sup an an Iodoctnai ' 
Estate in m^or West Country 
town. About 10000 Hf t ft.k»»cd 
premises with good yard area. 
Wdl trained staff in pbce. . , 
Write Bos T14W8, PmiSH 
Tirmie tfrOiacnob Street ; 
London EC4P4BY 




HdsaacY MANUFACTUto 


EASTMEQLANDS 


■ LaoaestabQ^ed brednesefbr sate, 
fcessSld property, substantial ptehL 
machinery, etc. 

Tmroiwar.hi excosofflM p^a. 

Please reply (b: 

Bax H^Qg, ttkAlki Hm* 


and assets of Newchurch Boot Company 

Limned; 

Principal fisrffures comprise: 

* Substantial four sujrcy premises ■ , s.. , 
tncor^taratm^ storage spactaiufdffioe' 
accdmmoaatiofri 

d TinrioYerof approximately £3 mfflion 
per annum 

* Established workforce specialising id' the' 
manufacture of children s shoes, suppers, 
dancing and bdwling shoes 

For finther infbrmation please contact the' 

Joint Administrative Receiver: 

P.T; Mastenon 


SHOPFITTING/OFFICE 
REFURBISHMENT BUSINESS 

REQUIRED BY LARGE COMPANY IN RELATED HELD. 
JOINT CONTROL. MAJORITY HOLDING OR OUTRIGHT 
PURCHASE CONStDBTED: 

Write Box H4488, Financial Times, 10 Cannon Street. 
London EC4P 48Y 


COMPUTER CONTRACT STAFF 
BUSINESS 

i rig IT-baried Ptc saeks business providing Programmers, 
rate and Consultants on Contract Assignments. Preferably 
Midlands-baaed, turnover to £2 million pa. 

Write Bex H448S, Financial Times, 10 Cannon Street, 
London EC4P 4BY 



COMPANIES 

• UK & Worldwide 
* Ready Made 

* Nominee Servteea 

* Company Searches 
Free advice & brochure 

FALCON BUSINESS CERVICES 
Victoria Mow. 26 Victoria Smart. 
LreeiKMl U 6CD 
To! 051 236 344S (3« hrtt 
Fox 051 255 1050 
Tafex: CK17B FALCON Q. 


MIDDLE EAST 
CONSULTING 

ExocUenl conucia 

WISE Ltd seeks additiisnsl compa- 
nies and services K> represcat m 
Egypt. Iraq, Gulf etc. 

Flexsc reply re Sox H450I . 
Fhnaaal Tdio, in Csanoa Swe, 
LoaJon EC4P4BY 


8ECKTERED OFFICE 
IN LONDON 

Your registered olTice available ia 
London iFTect Street) rc ra. P ro mpt 
mail radnedm. 0~Mcr raaliDcs pco- 
sibte. 

Cortto-1 . SheJo a r U'mfrcd. C spUa! A 
Tax Cnnzuhaitti Ltd , Lt*J?jtf Hoar. 
107 Hut &rrrt. LonAta £C4A IAS 
Tel: 01-JiJ lie:. Telex WW72 CFS. 

Fax. Oht+StUH 


READY PAADE PLC’S 

Lara* sJocXs evalieaia 
pnou Iron CJSO 00 ins. 

For mere dorado eon 
Irene Four now on. 

01-2E0 3350 

Stanley DmIi 
Company Services Ur) 
174-188 OM Street Umdeo EC1V flBP 


BUSINESS AMO ASSETS o! aohreat and 
liraoivent companies for tala Business 
and AacetaTst mess list. 


Ftasnea lor expsmbxi by t se t o rtnp. Special- 
ist Independem service tone: rr.aao for me 
anna business wim c«=n noarjaatfam. 
County F ac t ors UmStnd <38381 6805M. 

onsCT hah. terra a services ton el 
ready- made llss un-nedJaMy aval last «. 
Suppliers bp leidL-ig UK companies. Free 
eefslofjue MerKai-Kan. Freepost. Ctu- 
cheaMr, Suesox-Tei C343 7SS71I 


BUS BN ESS SERVICES 




WANTED: 

BUILDING 

CONTRACTING 

COMPANY 

P|ta^r fhfH tO p mj 

co. leq uii wL Loot ni d ia London 
or llie surrounding counties. Reply 
in confidence pvfog details of 
Manageiiiem structure, existing 
work load and turnover. 
Write Box H-H97, 
Financed Times, 

JO Cariaon Street, 

London EC4P 4BY 



EMKEOYMfcNT 
AGENCIES WANTED 

in the following sectors 
Qerical/Sc cr ct ariaL 

Accountancy, Nmsrng, 
Computers, Modelling 

Ex p and i ng PLC i* seeking to 
acquire employment agencies. 
P rin ciples only reply in strict 
confidence staring t/o and pie- 
tax profits to: 

Tbe C hairman , Box H4489, 
Ffancbd Times, lOCnm 
Street, LoadoH EC4P4BY 


Frozen Food 
Manufacturer 


The Joint Administrative Receivers of Mayocross Limited offer 
tfie bi^fiess and assetsfoir sate: 
a SuppTiers to frozen food wholesalers. 

• fetablished in manufacture of own brand oven ready 
mSaK 

• Modem leasehold premises in Scunthorpe, South 
Himberside 

• Production capacity up to 38,000 units/shift 

• Refrigs rated storage for 20 paflets 


For further information, contact D J Waterhouse and M J 
Moore, Joint Administrative Receivers, at 
Coopers & Lybrand 
Albion Court 

5 Albion Place _ 

Leeds LSI 6JP - . 1 

Tel: 0532,431343. . 

Fax: 0532 424809 ttl&L 

Ref: SCTM/TS/KA 

Cotfaiis A Lytroml WiulMirhM by ttM bsEnM of Chanared 
AeninanHn in Enstexf and HWh ts cany an HwHmatit Builnasa. 


PCB COMPANY 
REQUIRED 

Group of companies with 
offices throughout UK are 
seeking acquisition of PCB 
m a mifa cturiag company. 

Wrftt Box H44SI, Ffesndri Tlinre, 
If) Ctttaoa Street, 

Loortos EC4P^ffiY 



SHOPFITTING 

Hfah quaJhy atMpfltting and hard- 
wood, joinary company raqulrod 
wSh currant tumovor In tucaas at 
Cl An. 

Pratarrod location London & mo 

Ham* cotaraao. 

nassa reply la contkteaca. 

to Bax H44SB. Rnandal THimhl 50 
Cannon iteg London ECa> 4BV 


Investors seek s m»n 
stockbroker with view to 
acqniation/joim venture. 

Reply in strictest 
confidence to 

Box 04483. fibaablaf TS-re. 
t0 Cnmom Street, Lamioo BC4P 4BY 


tMPO R T /EXPORT OR 


WaO aatabnshod firm la any Raid 
with ■ T/O from Efa - T mill too. 
Preferably London nrao. 

Please reply to Box H4493, 
Ftna n ctat Times. IO Cannon 
Street. London EC4P 4BY 


aUPHiCS roOO tJ CTS Wo y*rt to boy m 
eonipany invofead (n PuMaMno, wtxnaul- 
Ui® or fMafllna oreiMc prints, poster or 
athmr related praanots. Td: Zmoon Gallery 
B1-T24 QMS 


PUBLIC RELATIONS CONSULTANCY (nves- 

W MMIM te pwchiuw or teJw pareMVBMp 

in Brian London bread PR Company. Tela- 
phona 01 351 4872. 


A large private company urgently seeks 
payroll bureaux. Turnover should be between 
£250,000 and £40 million. Location UK but South 
East preferred — strong client base essential. 

Applications tot- Paul Bower or David Jones 

^louche Ross 

St John's House, East Street, Leicester LEI 6NG. 
Telephone: (0533) 543598. 

Fax: (0533) 5520S5. The: 341880 TRLEIC G. 

Ambarind U carry on invMODeal Bn r hi rei 
by the [ivitinae of Chartered AcnwMaiita in Faglimii and Wole*. 


PICK ’N’ PACK LIMITED 

(In Receivership) 

Offers invited for the company’s business and 
assets. 

The business consists of two divisions:- 

1) Retail of foodstuffs from own shops 

2) Installation of displays and wholesale of bulk 
foodstuffs 

Substantial customer Usl 23 employees. Latest 
annual turnover £1 .5M. 

For further information contact the Joint 
Administrative Receivers, JE Macmillan and 
PA Hall of Gram Thornton. Enterprise House, 
Isambard Brunei Road, Portsmouth PC I 2RZ. 

Telephone: (0705) 753175. Telex: 869112. 
Facsimile: (0705) 825356. 


Authorised by the Institute of Chartered 
Accountants i n England and Wales to carry out 
investment business. 


Coopers 

&Lybrand 


30£teM» 


FRANCHISE 
BUSINESS - 

Poor successfutfrudiked Hnh 
Sfreet shops: Prodoci anJ poc*- 
age devckrpetf over psat three 
yevi. Now iateietted ia sale -Or 
maser; ... 

Tcb 0I-4W ici9 




7 S 3 S. 


Englniert - N. Devon 

The Joint Arintintatrsttva Racotvsra otter tpr sals ths 
goodwill arid Ossete of Lomtnaftwf Wood UtitKed, An 
sststrilslwd company specialising in the manufacture 
of t an ti ba ted timber beoma for portal bufldino drainas 
and roof supports. 

Hie company owns freehold premises In Bkfdord wfth 
■ site ares oMhrea seres and ihare tea fully equipped 
workshop with vacuum Impregnation plant and timber, 
drying facilities. 

Turnover (or the twelve months to Stst December 1988' 
exceeded- Ei.i million and there ore substantial 
oitiers. 

For further information contert the Joint AdmJnlstralfvs 
ReeteyBre, Robert St j. Bufler nd RUmrd Bata,’ Grant 
Thornton. 43 Queen Square. Bristol BS1 4QR. 

Tel: 0272 268801. Tetmc 44460S GT BRSL - G 
Fax: 0272 2654S8 

Authorised by the Institute of Chartered Accountant In 
England and Wales to carry out investment business. 


X irani I homK >n 

Xi: i ; i A; j ^ ^ 


SECURITY AND CLEANING CO’S 

Hungry and acquisitive private London Co wants 
to purchase your business if your turnover is 
£100k - £3m. London or Manchester areas. 

WBte Box EM-178, Ftoandal Times, 10 Cannon Street, 
London EC4P4BY 


titer' Wotete far binvba and aai f fa OK. 

US0L: Eurepa. TaC 01-238 7870 Fax 01-229 


Grunt Thornton 

( f , \ i.TKfh-u 1 ,-V •' T i \ N 




Offices throughout the British isles 

On the instruction of M. Pdios, BSc, AGA, MIPA of Arthur Yeung, 
Administrative Receiver of Owen Martin Management Ltd. 

Rose and Crown Hotel, 

Wisbech, Cambridge 

Refurbished IStb Ce ntury Coaching Inn, 21 Jetting rooms , 2 bars, 
restaurant and functions room. Projected turnover £305,000 ex VAT. 
Listed in the 1989 Good Fbod Guide and Good Hotel Guide. 
Offers over £200900 L/hld. Ref: 14/43228/FT 
Contact: Timothy Gooding 
16 Lower Brook Street. Ipswich LP4 1AP 
0473 56588 


MANAGEMENT 
EDUCATION & 
DEVELOPMENT 

The Financial Tiroes 
proposes to publish this 
survey on: 

Tuesday, March 28th 
1989 

For a lull editorial synopsis 
and advertisement details, 
please contact: 

Jacqueline Keegan 
on 01-248 8000 ext 3740 

or write to her at: 

Bracken House 
10 Cannon Street 
London 
EC4P 4BY 


FINANCIAL TIMES 

tu>4*( t fUlMiK nC«VS»*C> 
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ARTS 



Itish Abstraction is alive and well 


William Packer reviews two South Bank touring exhibitions, currently in Newcastle 



'he vaunted revival of 
figurative painting in 
the ISSOs which has 
so cheered the less 
observant among us was no 
revival at all, for figurative 
painting was never remotely 
under threat. And now the 
boot is on the other foot. 
Abstraction in its turn is not 
going to go away, but remains, 
after a century of modernism, 
ever available to a serious art- 
ist to investigate and exploit. 
Much of the most interesting 
painting of recent years has 
indeed been abstract 

Not before time, two exhibi- 
tions now being toured by the 
South Bank Centre address 
themselves directly to this 
issue and the rich material 
that supports it. Both are 
didactic in an unburden some 
way and, by a nice coincidence, 
both are currently on show 
within half a mile of each 
other. The Presence of Paint- 
ing. at the Hatton Gallery of 
Newcastle University < until 
March 12: then on to the Ikon 
Gallery, Birmingham), selected 
by Michael Tooby of the Map- 
pin Gallery, Sheffield, is a con- 
cise survey of British abstrac- 
tion since 1957. The Experience 
of Painting, at the Lain? Art 
Gallery down the road < until 
March 19: then to the Mappin, 
and on to Stoke; is a closer 
study of eight abstract painters 
in their actual practice. 

Tooby has taken 1957 as 'nis 
starting point for the Presence 
for the very good reason that it 
was in the late 1950s that the 
work of the Abstract Expres- 
sionist painters of the New 
York School first hit Europe 
between the eyes. Hitherto 
known only by rumour and 
vague report, suddenly here it 
was. backed by America's full 
cultural critical and economic 
authority, to say nothing of the 
CIA. To ignore it seemed to be 
to set one's face against the 
present and the crisis in confi- 
dence was very great. 

The story of British abstrac- 
tion these past 30 years is one 
of initial response and assimi- 
lation of Influence, moving on 
to resilience and creative inde- 
pendence. It was ludicrous to 
suppose that a small group of 
American painters could settle 
the course of art forever, and 
looking back we can see now 



Albert Irvin in bis studio: ‘Rather than being pictures of the world, they are pictures about if 


that the dangers were far less 
than they seemed at the time 
- the influence was more 
stimulating than overwhelm- 
ing and the peculiar identity of 
British painting wasnever in 
doubt 

And how good so much of 
that late 1950s and early 1960s 
abstraction now appears: 
inventive, true to itself and full 
of life. Many of these artists 
are still working, but unfortu- 
nately the chance is missed to 
follow their development 
through any personal chronol- 
ogy. Alan Davie. Gillian Ayres. 
Terry Frost. Patrick Heron, 
Bridget Riley, Paul Huxley, 
John Hoyland, Brian Fielding. 
Albert Irvin, Bob Law, W illiam 
Scott, Barrie Cook - all the 
right names are here and many 
more, only the hang confuses 
what it should clarify. 

To seek to demonstrate con- 
sistency in variety, by putting 
like with like, is not unreason- 
able but in this fragmented 
space it does not work. But the 
paintings are there to be 


savoured for themselves, and 
all the principal strands fol- 
lowed through the period. The 
point is well made that, in the 
work of such artists as Jenni- 
fer Durrant, John Mitchell, 
Sean Scully, Martin Ball, Clyde 
Hopkins, John Carter, Alan 
Green and Stephen Buckley, 
abstraction in Britain is alive 
as ever and very well 
* 

The Experience at the Laing is 
altogether more self-contained 
and limited in scope, and thus 
more obviously successful The 
eight painters are paired off 
not to make any collective 
point but rather to accentuate 
the distinctiveness of their 
work in the four large galleries 
where the show is hung. 

The Experience of the title is 
that of the artist in making the 
painting — in his particular 
address to material and pro- 
cess, imagination and idea. The 
exegeses, given in caption and 
catalogue, are the artists’ own, 
made for the show in recorded 
conversation with the critic. 
Mel Gooding - save for the 


two artists who are dead, Ken- 
neth Martin and Francis Davi- 
son, whose cases are made 
from statements and inter- 
views. It is as though the visi- 
tor is invited into the studio to 
stand listening at the artist's 
shoulder as be works away. 

It is an satisfying and engag- 
ing formula by which to pres- 
ent eight displays of character- 
istic recent or late work. Its 
dear intention is the demystifi- 
cation of a business which to 
the outsider so often seems 
abstruse, inaccessible and 
affected What comes across is 
the integrity of the artists in 
their seriousness and commit- 
ment to what they do, and 
their love of it and sense of 
privilege in their luck to be 
thus engaged. If, by extension, 
the visitor is encouraged to 
return into the “presence 1 * of 
such painting, and to experi- 
ence it similarly but on his 
own account, the exercise 
could not be more worthwhile. 

For all their differences, the 
artists speak with remarkahle 
consistency and simplicity. 


Gillian Ayres does “not 
think one has to apologise, or 
explain anything to any- 
one . . . The colour 1 use 
doesn’t come from nature in 
any direct sort of way. It comes 
from pots of paint” 

“It is in the nature of my 
painting,” says James 
Hugonin, “that you can never 
look at them and see the same 
thing twice . . . (they) require 
time.” Edwina Leapman says' 
her paintings “are not about 
anything seen: they are only 
about themselves, and they 
exist in order to be seen.” For 
Bridget Riley. “Everything 
about the painting is there to 
be seen on the actual surface 
opposite the spectator.” 

Kenneth MarHri must have 
the last word: “There are three 
realities to be considered. The 
reality outside the artist, the 
reality inside him and the real- 
ity of the work he is mak- 
ing ... A mark is 
made ... It is necessary to be 
forever beginning at the begin- 
ning.” 


Jango Edwards 


HACKNEY EMPIRE 

Last week “Kristen Funny 
Business" launched into the 
serious business of making 
London laugh. For the next 
fortnight a variety of clowns, 
stand-up comics, jugglers, 
musicians and cabaret artists 
- mainstream, alternative, 
satirical and fantasist - are 
out to tickle the collective fun- 
nybone or whatever part that 
conventional humour fails to 
reach. 

Venues range from pubs, 
clubs and restaurants (Le 
Renoir in Charing Cross Road) 
to new auditoria (the Lilian 
Baylis) and traditional thea- 
tres. Artists include eminences 
grises such as Frankie Howerd 
(1 can hear his outrage) and 
Barbara Windsor. 

Among the many young 
Turks familiar to a wider pub- 
lic through radio and televi- 
sion are Arthur Smith, Jenny 
Lecoat, Josie Lawrence, 
Rebecca Stevens. Arnold 
Brown. John Sparkes and Spit- 
ting Image's voice of Mrs 
Thatcher, Steve Nation. Hol- 
sten Pils’ sponsorship of this 
transatlantic cognate of Mon- 


ARTS GUIDE 


t real's “Just for Laughs” festi- 
val is supported by Time Out 
magazine, and plans are 
already afoot for 1990. 

The charming Hackney 
Empire, hosting the sort of acts 
Matcham might have built it 
for, numbers visitors from 
abroad among its guests. Next 
Saturday Licedei, the Lenin- 
grad Clown Theatre; last week 
Jango Edwards. Mr Edwards is 
an American comic based in 
Paris. He has acquired French 
courtesy (the show started an 
unexplained 20 minutes late) 
and, in spite of mocking sen- 
dups of Marcel Marceau, 
French pretentiousness. 

He shambles on in a 
full-length raincoat with leop- 
ard-skin patch pockets and an 
umbrella topped by an 
upturned and disgorging Per- 
rier bottle. After some over- 
familiar comedy of mugging 
and misfortune with the bot- 
tom of a crisp-packet giving 
way. the curtain rises on the 
backing group, four rather 
good rock musicians called The 
Little Big Nose Band. The 
comedian flings off the mac 


and launches into a pounding 
number with the lurex-jack- 
eted dementia of a Lord 
Stitch. 

Further costume-changes 
include a check suit for a 
drunk longing to relieve him- 
self (miming and sound 
effects), green and white plaid 
evening tails with red piping 
for his magician persona “The 
Great Retardo,” and a leopard- 
skin jock-strap. Zany gibberish 
and patter recall Jerry Lewis 
crossed with Chico Marx - 
which is underlined by the 
acrobatically frenetic physical 
movement of the act. 

In spite of the odd eldritch 
cackle from those spectators 
who share the general assump- 
tion that near-inebriation is a 
prerequisite of theatre-going, 
the good-natured incomprehen- 
sion seemed widespread. Noth- 
ing being so subjective as 
humour, this might be up your 
street 1 found it as appallingly 
interminable as a wet Saturday 
night in Hackney. But then 
that's what it was. 

Martin Hoyle 


Bach Choir 

FESTIVAL HALL 

The part of the- Angel in 
Elgar's The Dream of GeronEus 
has formed such a central role 
in Janet Eater’s career that it 
is easy to overlook how infre- 
quent she sings it these days in 
London. The Bach Choir’s con- 
cert on Saturday was one of 
those rare appearances and in 
what were otherwise fairly 
gloomy surroundings her 
Angel shone out all the more 
radiantly. 

What quiet dedication, what 
concentration still informs 
every word that she sings. How 
wen, too, she turns her rela- 
tively modest vocal means to 
advantage. As always, there 
were phrases which seized 
one’s attention anew - the 
pensiveness of “for one 
moment,” the sinister under- 
lining of “all tormented souls" 
- but no less impressive is the 
rapt, other-worldly quality that 
sets Dame Janet's Angel apart. 

At this performance the gulf 
was especially noticeable, as 
she alone showed any desire to 
raise Elgar’s dialectic on to a 
higher plane. Gwynne Howell 


made nothing erf the two bass 
roles; addle Robert Tear sees 
Gerontius in earth-bound, 
uncomplicated terms and 
comes to life only when the 
music is at its most outgoing, 
though he did spin some fine- 
ly-shaped phrases in the open- 
ing solo of Part Two. 

Not that many in the audi- 
ence can have noticed, as they 
coughed right through it But 
perhaps that was the fault of 
David Willcocks for having led 
so bland a performance up to 
that point The music was des- 
patched throughout with an 
all-pervasive surface tidiness 
that gave no sign of wanting to 
find anything at all deeply-felt 
in this most personal of Elgar’s 
scores. Barbirolli, Boult Brit- 
ten - all were sorely missed. 

The ineffectual feeling of the 
whole was aggravated by hav- 
ing a chamber-sized ensemble 
(the English C hamb er Orches- 
tra on fine form) in what is a 
full-sized romantic score. Bal- 
ance was everywhere awry, 

Richard Fairman 


Peter Pan 


THEATRE ROYAL, GLASGOW 


It might have deemed' a bright 
idea to make a baHet of Peter 
Pan, for here was that surest 
of box-office attractions, a 
well-known title, and since 
regional touring depends so 
much upon the public's recog- 
nition of a brand name. Bar- 
rie’s play would be an astute 
choice. (That a production 
called Dynasty or Coronation 
Street would do as well is sim- 
ply part of a “never mind the 
quality, feel the title” syn- 
drome common now with bal- 
let) So Scottish Ballet commis- 
sioned choreography from 
Graham Lustig of Sadler’s 
Wells Royal Ballet, design from 
Margaret Woznica, and a new 
score from Edward McGuire r 
and thereby invented peter 
Pan The Ballet. The result is, 
for me, a piece misconceived, 
mismanaged, and so feeble in 
realisation as to deserve an 
award for ineptitude. 

The initial problem is that 
the dance is chained to Barrie's 
dramatic scheme and never 
escapes the shackles of the 
original. Childhood whimsy 
may work in the theatre for 
tViig sin gular example at dra- 
matic quaintness; as a pretext 
for dancing throughout an 
evening, it offers no excuse for 
movement undogged by chil- 
dish fantasy, for escape from 
nursery emotion.' The result Is 
an acreage of choreographic 
recitative that stretches almost 
unrelieved by lively Invention 
over three acts, and rarely free 
to be itself rather than a 
laboured imitation, of Barrie's 


Words. _ . *. 

The lack of musical fodder 
for choreography is the fault of 
a score that is mote a sound- 
track than an inspiration for 
dance.* The 'most positive com- 
positional dements seeme<Lafc 
Friday’s first performance, the 
jazzy writing that identifies 
Tinkerbell - here made to be a 
balletic fairy of loathsome 
vivacity — and the Scottish 
strains that remind us of Bar- 
tie's nationality. 

The production’s other seri- 
ous foiling - lies in the ja ded- 
sive shaping of the narrative. 
Scenes and events spread 
amorphously over the stage 
without either emotional or 
dynamic focus. In .making 
what is a im*d of pageant of 
. Barrie's play, Mr Lustig has 
fallen into the trap of knowing, 
the words too well and hearing 
them as accompaniment, and 
justification for inert choreo- 
graphic matter. 

Mian Woznic&’s «*«*% *« are 
serviceable but oddly unmagi- 
. cal for a ; play about magic. 
Scene-dboinges occur without 
catching at the imagination, 
and in a. plodding production 


there is no visual to inci- 
dent: apart from the skQfdl fly- 
ing when: Peter and’ the chil- 
dren take to the air, the 
Ms in what .shook! be 
its . mort hiunediate appeal to 
an andteca 

With the exception of Vln- 
.cei it ftamtsm as Peter, no char- 
acter mates any strong impres- 
sion upon , the actions even 


Captain Hook looks a c3T>"® r : 
though the Crocodhe is»«* 

obvious tick) maae 
ence anode. Mr Hantazn brings 
something both wild and fear- 
less to Peter, and flakes o* 
angry pathos, that mark lus as 
a fine portrait 

I suppose that Peter Pan The 
’ BaSet will sell many tickets for 
the company; and Strathclyde 
Regional Council, who spon- 
sored it may feel their funds 
weO placed. But I doubt poli- 
cies that believe a children s 
play is St meat for dance audi- 
ences, except as a Christmas 
treat for the bairns. 

I wonder at a staging so 
uncertain in its components, 
when compared with the brave 
things given by Scottish Ballet 
under Peter DarrelL Whatever 
concessions Darrell made to 
winning a wide audience, his 
creations were ready to chal- 
lenge dancers and public alike. 
The fact that during this 
TTi ppth two leading companies. 
Scottish Ballet and Sadlers 
Wells Royal Ballet, have put on 
full-length works that are 
laboured versions of 
well-known plays - Hobson ’s 
Choke now a danced musical 
comedy; Peter Pan a danced 
pantomime - is worrying. 

Ballet is about dancing as a 
noble, expre ssive and illumina- 
ting a ctivi t y, it is not an art of 
adaptation ahd accommodation 
to the most undemanding pop- 
ular taste. 

Clement Crisp 


Simonov ’s Mahler 


FESTIVAL HALL 

Charles Dntoit, scheduled to 
conduct the Royal Philhar- 
monic Orchestra’s current 
mini-cycle of three Mahler -con- 
certs, has been taken HI, and 
for the second and last of them 
Yury StmonoV: - has been 
brought in as late replacement. 
Simonov, until 1985 chief of the 
Bolshoy Opera and perhaps the 
leading Russian conductor of 
the day, is a “known quantity"' 
in London as conductor of foe 
London Symphony and inter- 
preter of works by Chaikovsky, 
Rakhmaninov, and Berlioz; Ids 
debut with the BPO in Sun- 
day’s Mahler Third Symphony 
was therefore of more than 
usual interest 

Simonov’s command of thin 
vast and wonderful work - . 
the grandest demonstration of 
Mahler’s belief that the sym- 
phony should be a “whole 


world” - was secure, anfhorir 
talive , frill of lively and origi- 
nal .touches.. The RPO’s 
response .to it -was not quite 
settled: particularly in the ear-. 
Her movements there were sug- 
gestiorfe (m moments afdtffosQ 
ensemble) that mote rehearsal 
might have been welcome to 
all involved. But there was 
nothing routine - about-, the 
playing: from the first, the 
mussing was broad and cokmr- 
firi, the toneproduetkm bright 
and forward, not coey or gemfk- 
tUch. One was constantly sur- 
prised by details sharply 
attacked that are often 
smoothed over (and one was 
occasionally surprised fry a 
slowing- or. speeding-up. where: 
the score mariting cwed for 
the opposite). 

This tin-1 
Worked especially 


“Flowers" and “Beasts of the 
forest" movement (the pos- 
thom solo beautifully floated 
in from offstage) and excel- 
lently in the “Angels,” less 
well In- the Nietzche setting 
(and the 1 soloist, Bernadette 
Greevy, tended to melt down 
vowels and consonants into 
appealingly warm-toned vocal- 
ise). But the long finale, kept 
f or ward -flowing and limpidly 
played, seemed to settle all 
doubts and reconcile all the 
different aspects of the perfor- 
mance, in a final climax 
reached with rare certainty of 
pace and purpose. To every- 
thing he does Simonov seems 
to bring a special distinction: 
let’s hope this rpo connexion 
wiH hot be allowed to drop in 
the fixture. 

MaxLoppert 


Beatrice and Benedict 


ROYAL ACADEMY OF MUSIC 


t - v 


The Royal Academy of Music 
has stolen a march on its pro- 
fessional rivals in the race to 
mount musical events on the 
theme of the French revolu- 
tion. Their production of Ber- 
lioz's Beatrice and Benedict 
which had its first night last 
Thursday, has pre-empted at 
least two other London stag- 
ings that are expected before 
the end of the year. 

It Is not the- scat of opera 
that music colleges usually do 
well - or, indeed, do at all 
The average student is gener- 
ally bxqiptest when left to sing, 
whereas Berlioz asks that his 
cast should act as wdL The 
RAM fought shy of giving its 
students tba spoken dialogue 
in the original language (they 
gave us a bilingual production, 
French for the sung parts, 
English for the spoken) but for 
the rest its ambitions were 
mare than justified. 


This was a thoroughly 
delightfcl evening, whose occa- 
sional touches of naivety only 
added to ils charm. In a simple 
unit set, designed by Richard 
Aylvrin and beautifully lit by 
Simon Confer, the director Ceri 
Sherl ock set th e action in co n- 
ventional to' i iA Apart from a 
variety of accents that came 
and went with am us in g rapid- 
ity in the dialogue, he also, 
drew from, his young cast per- 
-formances of uncommon natu- 
ralness on stage. 

If there was any disappoint- 
ment at all, it was that the 
Academy (fid not have .'any erne 
outstanding voice to field. Nev- 
ertheless, the lovely duet and 
trio for the ladies, with Dawn 
Williamson a light and pearly 
Hero, Joanne Rondel an inci- 
sive Beatrice and a warm . 


mezzo Ursula from Amanda 
Von Lob, were .quite magical. 
Julian Jensen made a charm- 
ing Benedict and there were 
confident supporting appear- 
ances from Neal Davies and 
Roger Langford. 

. For the most part stage and 
pit were well together, which is 
no mean feat in this score. The 
opening measures of the over- 
ture, must, be a devil to get 
tight and they sounded pretty 
devilish here, with ensemble 
that put: fiery enthusiasm 
before precision, but the zest of 
Gareth Morrell’s conducting 
brought some lively playing 
from the student orchestra. 
Altogether It is easy to imagine 
a professional production 
doing Berlioz less justice than 
this. 

Richard Fairman 


February 24-March 2 


OPERA AND BALLET 

London 

Royal Opera, Covent Garden. 
London production of Luciano 
Berio's Un re in ascolio brilliantly 
staged by Graham Vick. Stephen 
Harrap takes over as conductor, 
and the superb cast includes 
Donald McIntyre, Robert Tear. 
Kathryn Harries, and Elizabeth 
Laurence. 

English National Opera, Coli- 
seum. the Brst-ever Coliseum 
Faistaff is by the ■■horne-team"’ 
of Mark Elder (conductor) and 
David Pountney (producer). Ben- 
jamin Luxon takes Verdi's title 
role, and the cast also includes 
Malcolm Donnelly. Janice Cairns 
and Anne Collins. Further perfor- 
mances of Bizet's Pearl Fishers. 
Aribert Reimmn's Shakespeare 
adaptation, Lear.ivith Monte 
Jaffa in the title role at the head 
of an impressive cast 
Royal Opera House. Sadler's 
Wells Royal Ballet presents 
David Bintley's new Hobson s 
Choice. 

Sadler's Weils Theatre, The 
adventurous Ballet Gulbenkian 
from Portugal arrives at Sadier'S 
Wells for a season which began 
on Feb 14. 

Paris 

ChateleL Ballet Antonio Cades 
dancing Fuego to Manuelde Fal- 
la's music, 140282800). 

Theatre des Champs Ely secs. 

La Sbnnambula, a new produc- 
tion in co-operation between the 
Theatre des Champs Elysees, 
Welsh National Opera, Grand 
Theatre de Nancy and Theatre 
de Lausanne. (47203637). 

Opera Comiquo. Rameau's Pin 
tee, a comedy-ballet full of verve 


and fantasy. Salle Favart 
(47425750). 

Opera. Die Meistersinger van 
Numberg alternates with the 
Spectacle de Ballets choreo- 
graphed by Balanchine, Massine 
and Twyla Tharp to music by 
Hindemith. Tchaikovsky, Haydn 
and Bach, respectively (47425371. 
information in three languages 
47425750). 


ifrussds 

Theatre Royal de la Monnaie. 
Parsifal by Richard Wagner with 
Jose Van Dam/Tom Krause as 
Amfortas. Orchestra and Chorus 
of the Moon aie conducted by 
Sylvain Cam bre ling, production 
by Peter Mussbach (Wed). 
Nouveau Theatre de Belgique. 

11 Matrimonio Segreto by Cima- 
rasa performed by the Andante 
Theatre (Thurs) (513 4587) 

Cirque Royaie. New York Har- 
lem Opera Ensemble in Sophisti- 
cated Ladies (Thurs) (218 2015). 

Vienna 

Staatsoper. In repertory: Otcllo 
conducted by Adam Fischer, 
with Katia Ricciaredi, Margarets 
Hintermeier. Peter Koves. Die 
verfsaufte Braut conducted by 
Jiri Kout. Der Freischiic con- 
ducted by Hans Wallat. with 
Gunnel Boh man. Eva Lind, Hans 
Helm. II Barbiere di Siviglia con- 
ducted by Ion Marin, with Doug- 
las Ahlstedt, Carol os Chausson. 
Goran Simic. Manan Lescaut 
conducted by Silvio Varviso. 
with Mara Zampieri, Gabriele 
Sima. Kurt Rydl. Richard 
Burke.{5l444. ext. 2560). 
Volksoper. In repertory- Kiss 
me Ecue, conducted by Herbert 


Mogg; Em Walzertrawn. directed 
by Rudolf Bibl; Die Fledermaus 
conducted by Franz Bauer- 
TheussU Der Fremdertfuhrer con- 
ducted by Rudolf BibL Don Giov- 
anni, conducted by Konrad Lett- 
ner; Tiefland conducted by 
Konrad Leitner; Cosi Pan Tutte 
conducted by Herbert Leitner - . 
Hoffmanns Erzahlungen con- 
ducted by Franz Bauer-Theussl; 
Der Zigeunerbaron conducted 
by Rudolf BlbL(T6L 51444. ext. 
2662.) 


Berlin 

Opera. Der Zdebestrank is revived 
with a star cast led by Lucia Ah- 
berti, Richard Leech. Ingvar Whe- 
el! and Rolando Panerai. Twxtrt- 
dot in Gotz Friedrich's 
production with Gamma Date- 
making her debut as Tan, r.irnia 
Kelm in the title role. Wnint-ir*. 
Hollreiser conducts Das Rhein- 
gold; also Fidelio. 


Hamburg 

Opera, Staatsoper Die Hochzdt 
des Figaro, conducted by Bern- 
hard Klee with a cast including 
J. Patrick Raftery and Dagmar 
Scheilenberger as S usanna. Der 
Bosenkaaalier brings together 
Anna Tonjowa-Sintow and Hilde- 
Sard Hartwig. La Boheme stars 
Luciano Pavarotti, Daniels Maz- 
zucato and Mario SerenL 


Cologne 

Opera. Complete Mozart cycle 
of seven operas all produced by 


Jean-Pterre PonneDe, in honour 
of his death last year. These will 
also be an exhibition in the opera 
foyer with all the work he did 
for the Cologne Opera. First per- 
formance this week will be Ido- 
meneo with Josef Protschka in 
the title role. Lohengrin has fine 
Interpretations by Nadine 
Secunde and Eva Randova. Die 
Fledermaus is conducted by 
Georg Fischer. 


Frank f urt 

Opera. Titus, Cesare Lievi's pro- 
duction and Danlele lievi’s sets 
su pp ort fins sing in g by Keith 

Lewis in the title role. Otello hag 

William Cochran outst andin g 
in the title role. Also in reper- 
tory; Der WUdsch&tz and William 

Forsythe’s ballet Isabelle’s Dance. 
Opera. TannhOuser has a new 
cast led by Sabine Hass, Richard 
Versalle, Alfred Muff, John Brae- 
cfaeler and Christer Biadin, con- 
ducted by Dennis Russel Davies. 
Die Fledermaus - a modem 
Bernard Broka production, feat- 
uring Ludwig Baumann. Barbara 
Daniels, Christer Biadin and 

Georg Ticfay. 


Stuttgart 

Opera. Otello brings Gabriels 
Benackova-Cap. Amedeoz 
Ambom and Carmen Mammo cpr 
together. Die Entffihnmg cats 
dem Serail has Tomoko Naka- 
mura. Janice Hall, Yasuko 
Kozaki and Ruedlger Wohlers. 
Onegin, choreographed fry John 
Cranko. and Domrbschen by Mar- 
cia Haydee round off the week. 


Amsterdam 

Mnzlektheater. The Netherlands 
Opera production of Berlioz’ La 
Damnation de Faust Is directed 
by Harry Kopfar. Hartmut Haen- 
riipn conducts the Rotterdam 
Philharmonic, with Barry 
McCauley as Faust (Tue). (255 
455). 

Dutch National Ballet presents 
the world premiere of a new bal- 
let by Maguy Marin, Corps (Van 
Maned/Berg), and No-Man’s-Land 
(Van Danmg/Smit) (Wed, Thur) 
(256 455). 


Rome 

Teatro delTOpera. Premiere 
of new opera by Lorenzo Ferrero, 
Charlotte Camay conducted by 
Roberto Abbado, with Elena 
Maufi Nimziata (Tues.) (46J.7.55). 


Turin 

Teatro Regia. New production 
of Alban Berg’s Wcezeck. 
designed by Giantitn BurchieUo. 
The cast includes Lie Frey 
Rabine andHorst Hiestermann, 
conducted by Christian Thiele- 
mann. (Tues.) (548.000). 

Teatro Margfaerita. Acclaimed 
production of Francesco Cllea's 
Adriana Lecoutneur. with cast 
including Raina Eabaivanska,' 
(Tues.) (589.329). 

Patarma 

Teatro Massimo. Prokofiev’s ' 
Borneo and JuBet, with a cast 
including Carla FraccL Wolfeang 
Stofiwitzer (alternating with Paul 
Cbabner) and Denys Ganio, con- 


ducted by Luciano Rosada. The 
production is by FraccTs hus- 
band, Beppe Menegatti, and the 
choreography by Roberto Fas- 
cflla. (Sat, Sun and Thurs). 
(584334). 


New York 

Metropolitan Opera House, Lin- 
coln Colter. Eva Marton has 
the title role in the premiere of - 
Salome, directed by Nikolaus . 
Lehnhoff and conducted by 
Marek Janowski, with Belga Der- 
nesch as Herodias and Ned 
Rosenshelnas Narraboth. David 
Stivender conducts Idameneo. 

The week also featnre g La B oh- 
6me and Wertter. (362 6000)- s 

Ballet. Meree Crmnfhgham . j 
D ance Company City Centre. . 
Three New York premieres are 
among the Cnnningham-dioreo- ■ 
graphed pieces being performed ' 
by this classic modem dance - 
company, until March Jj, 

Washington ...... 

Operas Kennedy Center Opera . 
House. Mstislav Rofitopoyicfr . . 
Conducts and Qalbia Vj&htt eift- ■ 
skaya directs Tfcha&ovsky's r 
Pique Dame with Bolshoi opera . 
star Vladimir Popov in the role 
of Herman. Cal Stewart 1 
conducts Verdi's La.Fomct 
Destino. (254 3770 ) ; 

:rr : v 

Tokyo ■ r ;.v. ? ; 

Ballet. La SylpMde. performed 
by the Tchaflrowsky.Bfemorial 
i Ballet company, with 


Legris from the Paris Op&a Bal- 
let. Tokyo &unlca-Kaikan (Thurs) 
(7258000). . .. ' 


SALEROOM 


Americans buy pottery 


The big buyers for early 
English pottery ami porcelain 
tend to be a handful of Ameri- 
can collectors, who like its 
rough simplicity. Their enthu- 
siasm seems to be boundless, 
judging by the prices paid at 
Christie!* auction yesterday of 
the collection of Mr and Mrs 
Ronald- BUlington, assembled 
in the last decade or so to deco- 
rate their former home, the 
Manor- House, Ashby St Led- 
gers, Northants. 

The sale totalled £310,777, 
with 22 per cent unsold, the 
main failures being among the 
Toby Jogs. There were seme 
exceptional prittes, not least 
the £26,400. well over double 
the top ’ estimate, , paid for a 
Bristol Delft-blue charger, 
showing a- prancing deer, pro- 
duced around 1710. ' 

Jonathan Home, the London 
dealer, bought a London Delft 
bine and white barber's bowl,' 


bearing the date 1716, for 
£244200, three times its top esti- 
mate while the other major 
dealer in this field who ser- 
vices American clients, Alistair 
Sampson, acquired a South- 
wark Delft polychrome dish, 
depicting a nymph and four 
Bacca putti, produced, rather 
surprisingly, during the Puri- 
. tan supremacy, around 1650, 
to £13,800: in 1977 it sold at 
Christie’s for just £660. 

Horne paid the same sum for 
a London Delft blue dash char- 
ger of ar ound 1690 with an 
illustration derived from a 
pr mt. d epicting King Charles I 
entering Edinburgh in l&il: in 

J2£ ? * Sothe- 

by’s. A London. Detft charger of 
around 1685, showing King 
-Charles. H in his Coronation 
£l6 » 500 » as 

against £3,300 ten years ago. 

Antony Thorncroft 


Chichester Festival Theatre season 


The 28th season of the 
Chichester Festival Theatre 
directed by John. Gale and 
sponsored b? Nissan UK, wHy. 
Open on Way 3 with Victory, ' 
a d apte d l by -Patrick -Garland.' 
front Thomas . Hardy’s- The 
Dynasts . . 1 

. There follow? on May 17 a 
revival of the adaptation by 
Both and Augustas Goetz of 
The Heiress by Henry . Ja me s. 
The cast is led by Alec 


McCowisi and..Nichola McAu- 
gto and is directed by Vivian 

the director, 
of the festival, will 
direct London Assurance by 
Dfon Boucicault on." July 12, -the 

*i? st Eddington and 

Angela Thorne. - 

_The season doses with a 
revival on August 2 of Stephen 
A Little Night 
J&sic which is directed by Ian 
Judge. _ 
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TTie NYjMEX corporate mission is focused. Wfe're 
dedicated to turning the vast potential of the 
Information Age into a reality for our customers, 
through high-quality integrated solutions. 


As a major player worldwide, NYNEX is at the 
core of todays dynamic telecommunications and 
information opportunities. 

NYNEX: sees customers as anything but static. 
WfeYe constantly looking for unique, results-oriented 
solutions to help companies grow. 

When our customers succeed, we succeed. 

Together^ we can do it all. 


At NYNEX; answering customers' needs is 
priority number one. 

Together; We embark on a search for the most 
powerful answers. Ideas that can build customers' 
businesses, both now and in the future. 

Those dynamic solutions keep NYNEX customers 
ahead of the competition, 
entire process is simple. 

First, we thoroughly analyze your business, 
current and future. 


ones 



Then, we recommend the best solution to meet 
your company goals, Beit a network, software, 
telecpmmunicarions, or an information system. 

-Next/wei m p k^ 

Wfc also provide the technical support and training 
to realize the full potential of your NYNEX solution. 


Our quality commitment has teeth. 

NYNEX backs up the promise of quality products 
and services with four Quality Institutes. 

hi addition to this, we have tough-minded 
Quality Directors in every one of our companies. 

Together, these guardians of excellence who make 
up the NYNEX Quality Council train employees to 
maintain and preserve this commitment. 

At NYNEX, we're not interested in anything less 
than the best. 

A phone company. And much, much more. 

NYNEX assets are a very healthy $22.8 billion. 
The NYNEX family of companies handles the unique 
information needs of our diverse customer base. 

Our customer list reads like a corporate Who's 
Who. We serve eight of the top ten commercial banks 
and over half of the Fortune 500 companies. 

• NYNEX's largest business units. New England 
Telephone arid New T^rk Telephone, manage the heart 
of our telecommunications operation: our network. 

Through this we provide everything from local 
area networks to Digital Centrex Service to fiber optics. 

• NYNEX Service Company helps keep our 
network on the leading edge of technology. Developing 
iimovatiye,nc^o|k and software products for 

New %rk ‘Teiephbne and New England Telephone 
companies. 


• NYNEX Information Solutions Group companies 
—AGS Computers, Inc., BIS Group LTD, Complex 
Systems Integration Group, DATA Group Corporation, 
NYNEX Computer Services, TELCO Research Company 
—offer sophisticated software products and services, 
including financial service information systems for 
banking, brokerage and insurance. They also handle 
planning and management systems, field service 
systems, as well as market research, and the integration 
of systems overseas. 

• NYNEX Information Resources publishes over 
300 White and \fellow Page directories, including 
boating directories. 

• NYNEX Materiel Enterprises Company is a major 
resource for customized business services— from 
state-of-the-art product evaluations to interactive, on-line 
materials management computer systems. 

• NYNEX Mobile Communications Company 
offers cellular service for people on the move— in cars, 
boats, trains and buses. It's also one of the largest 
providers of paging services. 

A world of answers. 


To help companies with global interests, NYNEX 
International brings the full power of the NYNEX 
family of companies to bear. 

More and more savvy players are accessing 
NYNEX's worldwide experience to help them design, 
install, and maintain leading edge communications and 
information systems. 

Closing the information gap. 

Technology that was a miracle five years ago is 
ho-hum today. Everywhere, businesses are asking the 
same question: What can the new telecommunications 
and information technology do for me? 

This vital question is at the heart of today's 
information gap. 

To answer it, NYNEX has created a new 
multimillion-dollar Science & Technology Center. The 
Center is a very special place. An enclave where the best 
telecommunications ana information minds explore the 
leading edges of technology for our customers. 

At NYNEX, the search to help our customers be 
the very best they can be, to realize their optimum 
business potential, never ends. 

To us, there is no greater satisfaction than hearing 
one of our customers exclaim, "I didn't know I could 
do thatl” 

The dedication, foresight, and total commitment 
of the 92,000 people of NYNEX is why that is becoming 
a profitable everyday reality for more and more of our 
customers. When the question is: “Who's turning the 
potential of the Information Age into reality?"— the 
answer is "NYNEX'' 


Need to communicate? Need to combute? The answer is 

NYNEX 
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As a parliamentary committee investigates salmonella in eggs, Bridget Bloom looks at food safety 


The perils of 
perestroika 


WHAT ARE the chances that 
Mr Gorbachev will pull off 
perestroika in the Soviet econ- 
omy? This may be the most 
important single question to 
face the world over the balance 
of this century. If he succeeds, 
the Soviet Union will become a 
market-oriented socialist econ- 
omy, fully integrated into the 
world economy. If he fails, the 
prognosis is continued relative 
economic decline and, quite 
possibly, mounting economic 
and political instability. 

According to one of Mr Gorb- 
achev's advisers. Academician 
Abel Aganbegyan. the rate of 
growth of the Soviet economy 
had been falling steadily 
throughout the Brezhnev era 
to a nadir of close to zero dur- 
ing the early 1980s. That per- 
formance marked the terminus 
of the old path of Soviet devel- 
opment, in which growth 
depended on the exploitation of 
ever-greater amounts of capital 
and natural resources. What is 
needed, instead, is improve- 
ments in the efficiency of 
resource use - precisely what 
the Soviet system of quantita- 
tive planning cannot secure. 

Two international compari- 
sons indicate the scale of the 
challenge. The Soviet economy 
has already been equalled by 
that of Japan in size. Again, in 
1987 recorded exports of manu- 
factures from the Soviet Union, 
at S30bn. were less even than 
the $44 bn achieved by the 
Republic of Korea or the $48bn 
of Taiwan. 


All of this would make 
reform difficult enough, but 
there is the additional diffi- 
culty of the monetary over- 
hang. A budget deficit, now 
admitted by such experts as 
Academician Leonid Abalkin 
to be 11 per cent of gross 
national product, has been 
financed by the printing press 
on a Latin American scale. The 
result is growing inflationary 
pressures that reveal them- 
selves in ever-longer queues 
and in unofficially estimated 
inflation in the range of 5-8 per 
cent Under socialism money is 
not merely inconvertible exter- 
nally, it is inconvertible inter- 
nally, too. 



The birds at (he centre of the salmonella controversy: disease can spread rapidly among hens reared hi close proximity 



Market socialism 
It is against this background 
that Mr Gorbachev plans to 
introduce some form of market 
socialism. But successful mar- 
ket socialism has never 
existed, which Is hardly sur- 
prising. A market is not even 
feasible, let alone efficient, 
without clearly defined prop- 
erty rights, the key require- 
ments being exclusivity and 
transferability. But such prop- 
erty rights are, of course, the 
essential characteristics of cap- 
italism. 

In the envisaged socialist 
market economy, enterprises 
are expected to act as if they 
have property rights, even 
though they own nothing, 
while the state is expected to 
act as if it has no property 
rights, even though it owns 
evetything. In other words, a 
socialist market economy 
would be an elaborate charade, 
but one with the real conse- 
quences of private wealth, 
bankruptcy and unemploy- 
ment. 

Even if the socialist market 
economy were a feasible objec- 
tive, the transition would still 
represent a daunting task. The 
Soviet economy starts without 
the laws, the values or the pat- 
terns of behaviour suitable to a 
market economy (except, ironi- 
cally, in the black economy); it 
is burdened with a huge army 
of interfering bureaucrats; and 
prices start off by bearing no 
relation to opportunity costs. 


Monetary overhang 
The monetary overhang 
makes price liberalisation 
impossible, bar acceptance of 
hyper-inflation. Price control 
was reimposed early »hia year 
for that very reason and. for 
the same reason, restrictions 
have been imposed on the co- 
operatives, many of which 
exist to exploit the potential 
for profits created by existing 
scarcities. 

If the reform process is to 
succeed, three thing s have to 
be achieved, all of them rather 
swiftly: sterilisation of the 
liquidity overhang, either 
through monetary reform or by 
offering attractive long term 
financial assets; a comprehen- 
sive price liberalisation, com- 
bined with a move to profit 
incentives throughout the 
economy; and elimination of erf 
the fiscal deficit 
So for as international eco- 
nomic relations are concerned, 
the lessons from the experi- 
ence of developing countries is 
that trade should be liberalised 
before capital flows. At the 
same time, borrowing from 
abroad, though an obvious way 
of relieving bottlenecks in the 
economy, must be tightly con- 
trolled by the centre, at least 
until the bankruptcy con- 
straint cm enterprises is cleaiiy 
established. 

To list all these require- 
ments is to demonstrate their 
ixnplausibility. A Communist 
Party, whose claim on power is 
its special understanding of the 
forces of history, is openly con- 
fessing that it has flunked its 
specialist subject The appara- 
tchiks, whose raison d'etre is 
interference in all aspects of 
economic and social life, are 
being asked to abandon that 
role voluntarily. A people that 
has been taught for more than 
two generations that markets 
are wasteful and profits 
exploitative is expected to 
change its beliefs, while con- 
tinuing to trust the teacher. 

In short, the party is making 
an open confession of ideologi- 
cal, economic and fin«n«»fa i 
bankruptcy, while carrying 
though an extremely complex 
revolution from above. The 
West is right to wish Mr Gorb- 
achev every success in this 
task. It would be naive to 
assume he will succeed. 


T 


great British 



debate 


Privatisation 
Ulster 


THE CONCERN of British 
governments over the future of 
the Belfast-based Short 
Brothers, the world’s oldest 
aircraft manufacturer, has a 
long history. In 1942 Sir Staf- 
ford Cripps, the minister for 
aircraft production, was so 
concerned about the compa- 
ny’s inefficiency that he 
decided to take it into the pub- 
lic sector. Over the ensuing 
years the company has had to 
be recapitalised on several 
occasions. Yesterday, the Gov- 
ernment announced what it 
hopes will be Shorts' last capi- 
tal reconstruction before it is 
let loose in the private sector. 

The sums involved are very 
substantial. Last week's select 
committee report estimated the 
total cost to public funds at 
between £700m and £850m - 
which would be roughly twice 
the total cost of privat ising 
British Aerospace and 
Rolls-Royce, two much bigger 
companies. However, the 
expense of the exercise is not 
an argument against the policy 
of returning Shorts to the pri- 
vate sector. 


date for privatisation and has 
suffered as a result of the 
delay. Poor financial controls, 
low productivity and a bureau- 
cratic management style have 
hampered its performance. 


Natural candidate 

There is no good reason why 
Northern Ireland should have 
been left largely untouched by 
the present Government’s eco- 
nomic policies. Public spending 
still accounts for 70 per cent of 
the province's GDP, compared 
with 40 per cent in the UK as a 

whole. 

Companies like Shorts and 
Harland and Wolff, the ship- 
builders, have been kept alive 
with public money in order to 
preserve local employment. 
While it is debatable whether 
Harland and Wolff can survive 
in the private sector. Shorts 
has long been a natural candi- 


Interaational name 

Admittedly, Shorts p 
very special role in the 
economy. It is the largest 
employer. It is also one of the 
very few companies with an 
international name which 
enables it to attract local engi- 
neering graduates who might 
otherwise migrate elsewhere. It 
is one of a handful of Europ ean 
companies that can both 
design and build new aircraft. 
Yet the importance of its spe- 
cial position can be overesti- 
mated and certainly should be 
not be used as an excuse for 
i nsul a ting the company from 
commercial realities; its finan- 
cial performance under state 
ownership Has been poor. 

Initially, Shorts* manage- 
ment wanted to have a capital 
reconstruction, combined with 
an injection of new capital, and 
to delay the privatisation for a 
couple of years so that the 
company could prove itself. 
The Government was probably 
wrong to have decided against 
this. It now seems in danger of 
m a king the additional mistairp 
of promising to privatise the 
company as a single unit in 
order to mollify the manage- 
ment. There is no obvious rea- 
son why the various parts of 
the business should be sold as 
one concern; if the debate was 
taking place on the mainland it 
would probably not be an 
issue. Indeed, the separate 
parts of Shorts’ business - 
and the Northern Irish econ- 
omy - would probably benefit 
from separate ownership. 


he past three months have 
seen an unprecedented 
debate on the health and 
safety of Britain’s food which 
has generated much heat and political 
fury. As the furore begins to die 
down, it may be that it will now gen- 
erate some light, too. 

In recent weeks, the Government 
has made It clear that it will give food 
safety a higher priority. There is a 
new ministerial committee, chaired 
by Mrs Thatcher, the Prime Minister, 
to co-ordinate policy, whose directum 
currently rests uneasily between the 
ministries of agriculture and health. 

There is also to be a new expert 
committee to examine the whole 
issue. Its chairman, named last week, 
is to be Sir Mark Richmond, professor 
of microbiology and vice chancellor of 
Manchester University, who Is widely 
recognised as an independent figure. 
Members are to include consumer, 
forming and food industry representa- 
tives and the committee has been 
asked to report in time for the conclu- 
sion of the current, so for rather des- 
ultory, review of the country’s food 
laws. This now seems certain to result 
in new food legislation in the 1989-90 
parliamentary session. 

What needs to be done to make sure 
that our food is safe and is kept that 
way? So for, the public debate has 
done little to clarity consumers* con- 
fusion about the dangers to 
from food - althoug h the report of 
the inquiry by the parliamentary 
select committee into the egg crisis, 
which provoked the debate in the first 
place, is to be published tomorrow 
and might help. 

What the debate has done so for is 
to throw the problems into much star- 
ker relief. Many more people will now 
be aware that the revolution over the 
past 30- years, both in the way formers 
produce food and the way the £55tm 
food industry processes and packages 
it, has changed our food consumption 
patterns as well as the possible dan- 
gers to our health. The problem seems 
to be that the experts, with only par- 
tial and often unreliable statistics of 
the incidence of food poisoning, dis- 
agree on the gravity of the threat 
For those who grew op a generation 
ago the revolution in both food pro- 
duction and consumption patterns is 
astonishing. Long gone are the days 
when formers fed their own grain to 
hens and collected eggs from straw- 
lined boxes, or reared pigs in small 
sties and cured their own bacon; to 


say nothing of raising crops without 
using chemicals. Those were the days 
when housewives, without refrigera- 
tors, shopped frequently, and refused 
to eat pork if there was no R in the 
month (for then it was deemed too 
warm for safety). 

Today’s intensive forming, the prod- 
uct of technology as well as high sup- 
port prices, has created potential new 
health hazards, just as the application 
of new technologies has changed not 
only food processing but care erf food 
in h omes, hotels or hospitals. 

The egg crisis has illustrated «mn» 
of the potential dangers in the inten- 
sive raising of livestock. A dramatic 
increase In the consumption of 
chicken and pork — Britons con- 
sumed only some 5Zbs a head of 
50 years ago compared to nearly 401bs 
a year today - stems from intensive 
pig and poultry rearing; which has 
lowered prices by some 30 per cent in 
real terms since the 1960s. 

The parliamentary committee's 
hearings highiightwi the way disease 
can spread in hens reared in rlose 
proximity. Known diseases esm be 
cu red or held at bay by drugs but may 
undermine immunities and encourage 
the spread of new anil more virulent 
strains — such as the salmonella 
enteriditis phage 4 believed to infect 
raw eggs. Such a cycle of disease, 
curative drugs and weakened immu- 
nity is well known to intensive nig 
producers, too. 

Another area hi g hli g hted by the 
egg affair is animal feeds. Where, as 
in pig production, feed costs account 
for 70 per cent of production costs, the 
temptation at times of high cereal 
prices is to cut comma and use feed of 
doubtful o rigin, which may contain 
other animal remains. 

The select committee did not cover 
other potential dangers from the 
forming revolution, though nhpmwi 
pesticides and fertilisers have long 
been feared by consumers as pollut- 
ants of food and water courses, 
well-known perhaps are some prac- 
tices involved in form storage, such as 
fu m iga ti on of wheat against weevils 
(which can happen several times as 
grain is traded), the spraying of pota- 
toes to prevent sprouting, or the wax- 
ing of fruit skins which a recent 
report from the agriculture ministry 
suggested could move harmfully into 
the fruit’s flesh. 

But however many potential haz- 
ards the forming revolution has pro- 
duced, the revolution in food process- 


ing and consumption has created a 
lengthening chain between farm-gate 
and plate which is toll of potential 
pitfalls. The consumer who buys 
totally unprocessed or unpackaged 
food tiiese days Is a rarity. Reliable 
sta ti stic s are rare, but “convenience” 
foods - from frozen or tinned vegeta- 
bles to pre-packaged breakfast cereals 
and precooked meals - are thought to 
account for at least 80 per cent of the 
£30bn annually spent on food. 

There are many points in this new 
food chain where infection could 
occur, from the slaughtering of ant- 
mate to chilling, processing, cooking; 
pa ckaging, storing and distribution of 
the finished product Much of the food 
chain is heavily dependent an refrig- 
eration at critical temperatures and is 


So far, tiie public debate 
has done little to clarity 
consumers’ confusion 
about the dangers 
to health from food 


vulnerable to error. Problems can »><« 
arise in new processing or packaging 
techniques such as gas vacuum pack- 
ing or irradiation, or new nonfood 
materials and additives. Also vital is 
hygiene In the shop and kitchen, 
where the processor’s careful precau- 
tions can be undermined. 

But if it is dear that there are now 
potentially many more food hazards, 
how great are the actual dangers? 
And how effective is the Ifig isla tjmi 
design e d to prevent abuse? Whflo fh* . 
experts- seem to agree that Britain’s^ 
legislation & out of date, they are not 
agreed on the gravity of the danger. 


cooked-chill ready meals 'which have 
become popular in recent years, are 
potentially very open to microbial 
infection, dependent as they are on 
low temperatures being maintained in 
a long ifa* 

' In trying to steer a way through 
these murky waters, two cautionary 
points must be made. As Professor 
Ron Walker, a microbiologist and Pro- 
fessor of Food Safety at Surrey Uni- 
versity points out, the consumer is in 
danger of forgetting that the environ- 
ment is teeming with microMc organ- 
isms with which humans do daily and 
largely successful battle. That said 
however, both. Professor Walker and 
Dr VemerWheelock, head of the Food 
Policy Research Unit at Bradford Uni- 
versity, cite US studies which frutir-n+ia 
that the dangers from microbe infec- 
tions are at least a- hundred timwa 
greater than those from additives or 
pesticide residues. . 

Dr Wheelock makes another helpful 
distinction when he notes that micro- 
Wc infections of food foil ftitn two 
categories. There are those whose 
cause and remeifies are ‘known 
for which peato vi riBmw mwi posst 
bly better ta ' ' 

required- Then 

are , caus ed by -new microbes, or old 
ones Which have found tmm <wJnppal 
niches - these are more rff ffinn Tt 
trace, understand and' remedy. 

The first category, includes cross 
conta m i n ation — for . example 
between - raw and cooked meats: 
improperly cooked or chiDed foods; 
and unhygienic home cooking and 
catering which allows/ for example , 
the spread of known strains of salmo- 
neUa. hi the second category come the 
salmonellas like phage 4. and the so- 
fer rare listeriosis developed from 
same soft cheese: 


law are seriously understaffed and 
have inadequate powers of enforce- 
ment, in that the food act holds the 
retailer, rather than the processor, 
responsible for transgressions. 

Hygiene regulations for mass cater- 
ing — whether in institutions such as 
the health service or in hotel or cater- 
ers’ kitchens, also need tightening. 
Many outbreaks of food poisoning 
occur through lax habits at this stage. 

As far as the “clever” new bugs are 
concerned, most microbiologists seem 
to accept that the very high standards 
achieved by the five or six leading 
multiple -retailers main* infection from 
that source unlikely. Marks and Spen- 
cer is probably the leader in cooked- 
chill products. For a dish like chicken 
tikka, which can be eaten hot or cold, 
the company specifies not only the 
type of chicken used but its feed, and 
wm centred and monitor every stage 
thereafter from the way the birds are 
slaughtered, chilled and cooked, to 
how the product is stored, transported 
and displayed. 

M and S and the other major retail- 
ers are way ahead erf government leg- 
islation In this field. For example, 
l legislation Is ■ there is no general guideline on tern- 
are those which peratures for storing cooked-chill 
meals, only one for the health service, 

- and that -involves higher tempera- 
tures than some retailers think sensi- 
ble. The big retailers would welcome 
tighter legislation, which could help 
to control less careful producers, as 

• well as careless purveyors of such 

- foods in comer shops and elsewhere. 
But the processors also point out the 
.consumer’s duty here: it is no good 
shopping at lunch time and leaving a 
ready meal in a central heated room, 
or eating it after its seR-by date. 

Even if most food scientists would 
’. not go as far as Professor Lacey and 


^advocate a return to , closed chilled 


In both categories, tbe -crbblems 

IS 1 theremedies for 

food chain than at^lts cerarei and safer food dearly involve more legis- 


Mr John MacGregor, Agriculture 
Minister, for example, declared 
recently that Britain’s food was 
among the safest and best in the 
worfd. Professor Richard Lacey, who 
holds the chair in microbiology at 
I^eds university and has been a lead- 
ing critic in the egg crisis, takes 
a n ot he r view. "Our conventional food 
- fresh meat and vegetables or 
canned or frozen food is as safe as 
ever.” However, he believes many 
convenience foods, like the so-called 


tighter laws and better enforcement' 
would undoubtedly help. Britain’s 
food legislation, which has been 
under review since 1983, consolidates 
taw which is 60 years old,- it barely 
acWresses many of today's problems. 
hi the first category, for examp ift 

virtually anyone can set up a catering 
esta blishm ent. No license or training 
is required, advice is rarely sought 
end inspections, mice the new factory, 
phjpp car sandwich bar Is in place, are 
infrequent - partly because the envi- 
ronmental health officers employed 
by focal authorities to enforce food ' 


’.tatian, better guidelines for new prod- 
' acts, dearertabeDing (for example, an 
. . eat-by” rather than sell-by date), 
more staff and resources for enforce- 
Tnettt, more money spent an research 
Into new health threats - and more 
care by the consumer. 

, ®J^,?h^ever happens to the great 
food debate from now on, these last 
“iree months can only have done 
goodff they make all those involved 
- from the former and the food 
industry to the government and the 
“less complacent and 
more vigilant in the future. 


Bruges looks 
smarter 


Observer 


■ The Bruges Group formally 
set up shop in London yester- 
day, and indeed did so at 
rather a smart address: 85-87 
Jermyn Street along with the 
shirts and cheese shops. More- 
over, the funding has started 
to come in. 

Eddie Addison, chairman 
of Addison Tool Company, * 
found out the telephone num- 
ber yesterday morning, called 
Patric k Robertson, the young ’ 
organising secretary, had 
lunch with him and is now 
putting up the money for a 
couple of British academics 
to go round Europe spreading 


The Bruges message, lest 
anyone forgets, is that Britain 
is more than happy to remain 
a member of the European 
Community, provided that it 
is not run too directly from 
Brussels. It takes its name 
from Margaret Thatcher’s 
speech in Bruges last year. 

Among some businessmen 
and academics it has struck 
a chord. The money for the 
Jermyn Street office has come 
from Duncan Smith, chairman 
of the investment bankers, 
Wallace, Smith Trust Co Ltd, 
with his partners’ support. 

Robertson Is an undergradu- 
ate on a year’s sabbatical from 
reading history at Keble Col- 
lege, Oxford. He says that 
within the next few days he 
expects to install a secretary 
and a word-processor, and has 
high hopes of bringing in two 
American research assistants 
He is a bit vague about costs, 
figures and identities, but says 
that they will come from the 
same American foundation 
that supplies temporary 
research assistants to Members 
of the House of Commons. 

They will do research into 
such matters as the Treaty 
of Rome. 

Addison — the man who put 
up some money so quickly yes- 
terday - says that he was 
immediately struck by the 
Thatcher speech. He wants 


Britain to stay in Europe, but 
that the trouble with the rest 
of the Community is that "it 
doesn't have a Maggie 
Thatcher, prepared to speak 
the truth. Kohl is weak, Mitter- 
rand is a fairly decent sort of 
chap, but with problems, and 
there isn’t anyone else.” The 
main enemy seems to be Jao- 
ques Defers, the President erf 
the Brussels Commission. 

Addison says that he runs 
a private company, so he can 
do what he likes with his 
money, and may put up some 
more. There may be others 
like him. The Bruges Group 
wants to establish itself on 

the continent within the nwt 
two months. 


Budget leak 

■ Whatever other former lead- 
ers of the Liberal Party may 
be up to. Lord Grimond has 
shown that he Is still a master 
of t im i ng . He has ensured that 
the Government will have to 
tell the House of Lords 
whether it is still its policy 

to "abolish inflation" on March 
13. Next day is Budget Day. 


Soviet star 

■ The Foreign Office has a 
small budget for inviting for- 
eign journalists to Britain. Nor- 
mally they attract little atten- 
tion, but this week’s guest, 
Vitaty Korotich, has a personal 
interview with the Prime Min- 
ister this morning, and will 

w in and out of radio and tete- 

vision studios all week. 

Korotich is editor of Ogon- 
yok, described as “by for the 
most popular weekly map«»iwa 
in the Soviet Union". Its oxcu- 
tation, he tells us, has just 

gone up from L7m to aim, 
virtually all in the form of sub- 
scriptions. 

Ogonyok under Korotich 
has been in the forefront of 
the struggle for glasnost, and 



Back to Peru ' 

■ London’s diplomatic crape 
will lose one of its more cafour- 
ftd personalities with the 
appointment of Carlos Raffo, 

the Peruvian ambassador, as 
hie country's Ministar of Indus- 
try- 

Coming from one of Peru's 
most prominent business mid 
banking fontQies, Raffo never 
regarded himself as a conven- 
tional diplomat when he 
arrived in London three years 
ago. That probably helped to 
ensure him a sympathetic 
hearing in Whiteha l l and tftn 
City for the unpredictable poli- 
cies ofPresident Alan Garda. 

Raffo’s favourite mode of 
working was the telephone, 
usua lly from home or the car,- 
with complete disregard far 
the hour of the day, which was 
always pardoned by his 


Korotich himself just foiled 
last week to secure nomination 
as a candidate in next month’s 
general election. The nomina- 
tion meeting, he said, had been 
packed with bureaucrats and 
made very difficult for ordi- 
nary people, including htmintf 
to get to. “i had to leave my 
car a kilometre away and walk 
through the slush." But he 
claimed to be quite undis- 
mayed, arguing that the real . 
struggle will go on outside par- 
liament, in the world of news- 
papers, demonstrations and 


astute comments. He is also 
a gourmet who sometimes does 
the cooking himself even at 
formal dinner parties. No 
amount of good food kept him 

away from the gotf course, 
where as a scratch golfer be 
consistently trounced hiscoL- 


Korotich is a Ukrainian 
who writes in his national ‘l 
guage, which he says will soon 
be officially adopted as a “lan- 
of government”, even 

i Ukraine is still con- 
trolled by the last survivor 
of the Brezhnev era, Vladimir 
Shcherbitsky. Some erf ids 
poems were published in sortt- 
izdot when he fell into semi- 
disgrace alter 1969. 

Eariy to the Gorbachev 
period he was summoned to 
Moscow, taken to a full meet- • 
ing-of the Politburo and 


Baring backed the rise to 
power of the Apra Party and . 

shared the ori ginal high hopes 
in President Garda, be has ■ 

agonised over accepting- minis- 
terial responsibiJityat a time 
when Peru’* economic policy ' 
is in such disarray^He says ’ 
that heis not going in as a pro- 
fessfonal politician, but to tend 
his authority and name to the 
government - - 
His family holds the Volvo 
concession. It also controlled-, - 
the Banco de Graffito, the coun- 
try’s largest private bank 
whose nationalisation in 1987 , 
turned the business commit 
nity against Garcia. 


suited. 


without being con- 


Very simple 

I “Primary cjurationis rofe 
ten," says a graffito to a local 
school Someone has added: 
“IPs just going through a bad 
spell" ■ 



Fast Lane 
to Sticcess 


b your approach to planning matters 

amateur or professional? Do you 

believe that early advice, from one of 

the largest and most experienced 
planning practices in the UK, is 
quideer and cheaper than 
. attempting to /go it alone' or to relv 
. on inexpeitgMitiahce? : . 

:■ 'njwiy property sector the skilful 

airegion of management 
!" experience and knowledge in the 
process of planning is the fast lane 
to commercial success. 


C rimle v j R |; Vt , 


:;c,HA.xtrgEX) 
■Condon 
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Ftom MrDd^J/mrinefyrd.^h-. 

Shrews' that. <fc»u^- 4 far 
asms '^fashtehiBg^an 
ductioaSir.itbe 1^*nrtQv3be 
greeted by certalri ^JK eered: 
farmers with 1 T told yon so,” 
and ^ arguments that .world 
cereal stocks are falling hi an 
all-time low, so the European 
Community should be encour- 
aging production. 

Some hope. The Co rn'mliado n 
in. Brussels is already, set :in 
tighten tfaescrews further on 
support prices for wheat; bar- 
ley and other arable crops. ■* 

Toeonnteract tofe&tick, 
John MacGregor, toe UK Agri- 
culture Minister,' introduced 
the carrot of “set-aside’' for 
British formers: £80 per acre 
for five years for doing TTnthfng 1 
(or next to nothing). 

Uptake, at 150,000 acres, was 
about half what the Mtaister’a 
economic advisers had led him: 
to expect. One reasoat for the 
disappointing response Is 
surely, that fanning tends to be 
in small units; there are many 
cereal farmers- employing one 
or two men; sacking or redun- 
dancy is no easy decision, to 
take. Another reason could be 
the level of borrowing. Interest 
charges of £60 per acre oh ara- 
ble land are wmimnn, and if 


- -.vf -- 


*7 yon^ato hou^andbnnrffwgs 
^• pwfatwwnjfiR , pm toe seed for 
caslifeAasp^'sQine sort of 
faje.'ptyfe, £80 pK acre is not 
enough. (Ovewjocrowed fann- 
ers arealready caught Ina spi- 
ral of fhcrieasing overdrafts and 
decreasing net wmitc set-asttte 
voC £80 .mr acre ft. too little to 
; save them.)' . ~ . 

The main reason, however, 
- fesfceer inertia. Farbing is an 
. annual business; '£ couple of 
months bnptlfl^.emrugji for 
. most Pf us to make' up our 
.. minds what variety of. grain to 
. grow. let atone the decision not 
to'grow tt ataR r '. 

This year’s scheme could get 
a -very different response. I 
' have spoken, to a fidr number 
. erf poor cereal farmers, or farm- 
ers on poor cereal land (they 
are not necessarily the same), 

: disillngibifed by the prospect of 
growing two tamies. per acre, 
or less, wur the certainty that 
this wfH make a loes. 

M r teari^ 

prepare for applications to set- 
aside in the region of lm acres 
thfa tfma round.- If .this iw^enn* 5 
too mia^ ~i»uld it become a 
case of first come-, first served? 
D J. Chetrington, 

Netton Farm; Noss Mayo, 
Plymouth. : * 


Auctioning air waves 


From Ms PhUlipa Marks. 

Sir, Tour report ; 
the Department of Trade 
Industry's plans to put forward 
proposals to auction the 
nation’s “air waves” (February 
20) suggests that the UK win 
be the first government to take 
such a step. Not sa 

In July 1988 the New Zealand. 
Gov ernment e nwimiRBitwifvi fhp 
UK-based emntnWsinny y«Hnwal 
Economic Research Associates 
(NERA), to study options for 
the management of the radio 
frequency spectrum. The 
NERA report recommended 
that in many, sections of the 
spectrum. ‘ 20 year licences . 
should .be auctioned to the. 
highest bidder.' The New Zea- 
land Government -has accepted 
these -proposals; legislation 
required to allow frequency 
auctioning is expected to be 
passed, soon. .. ....... 


Confusion over food safety 


Ecanomi&to -have long advo- 
cated the use of markets rather 
than bureaucratic means to 
allocate the use of the “air 
waves.” The often' powerful 
political and flsaadal interests 
of Incumbent': users have 
meant, so far.that no country 
has instituted markets for 
.radio spectrum. r 

However, (^regulation and 
privatisation of telecommuni- 
cations and broadcasting in a 
numb» of -countries has led to 
increasedjiressaire for access 
to radio ..frequencies. This In 
turn has led. 'some govern- 
ments, fnrbwftng those of the 
United Sfates, Australia and 
New Zealand. to -look: again at 
the possibilities for radio fre- 
quency markets. . 

Phfflipa Marks, .. 

National Economic. Research 
Associates, 

lKPark Street, Wl . . 


From MrJofmBeishon. 

Sir, David Ffahlock's inter- 
view with Dr Conning (Febru- 
ary 2K0 shows that when it 
comes to the question of food 
' safety, confusion is not con- 
fined to the Government 
' Dr Conning says that con- 
sumer groups should enter into 
a better dialogue with the food 
industry . In fact such dialogue 
has long been established as 
far as the. major consumer 
organisations -(like Consumers’ 
Association) are concerned 
He goes on to state that 
“cansumerist groups assumed 
the rising BscMmce of food poi- 
soning. due to salmonella arose 
from - consumers* poor 
hygiene.” That might well be 
what the food industry would 
like us. to believe, but we 
remain unconvinced, and we 
have said- so throughout the 
past year. That said, we attach 
great significance to the impor- 
tance of: hygiene precautions 
and good practice in the home; 
we stress this in the March 
issue of Which? .magazine, 
which carries an important 
repent op food p«fa«w»"g 
Dr Ctonning's comment on 
the irradiation of food Is sim- 
ply wrong; it is difficult to 
imagine that even he. believes 


it. Consumers’ Association, 

along with all the mainstream 
consumer bodies, has always 
made it clear that we are not 
opposed in principle to the 
irradiation of food. What we 
have said is that further 
research on the subject is 
required, particularly into 
establishing a satisfactory 
method of detecting food which 
has been treated. 

We have further insisted 
that consumers must be given 
clear and factual information 
so that they can make their 
own, properly informed, 
choices. 

The lack of transparency on 
the part of both the Govern- 
ment and sections of the UK 
food industry on these impor- 
tant issues implies a cavalier 
attitude, towards consumer 
interests which we find unac- 
ceptable. 

We always welcome dialogue 
between producer and con- 
sumer. But it does not help 
when spokesmen for the indus- 
try, like Dr Conning, either do 
not know or misrepresent the 
role of consumers In the vital 
issue of food safety. 

John Beishon, 

Consumers' Association, 

2 Marylebane Rood, NW1 


Forecast looks warmer 


From Dr Karin Wagner. 

Sir, Alice R&wsthorn’s 
article on the competitive situ- 
ation of the clothing industry 
after 1992 (“Clothing faces 
challenge to keep out winds of 
change,” February 20) was 
very enli ghtening . However, it 
■continues toe view that ease of 
access fin- East German do th- 
ing Into Europe has caused 
concern among British- manu- 
facturers, which concern was 
expressed in an «wrliw- article 
(“EC warned of import threat 
from East Germans," January 
27). We followed this up in a 
British-German comparison. 

Total imports of clothing 
from East Germany to West 
Germany were worth £155m 
(DM 496m) in 1987. Because 
many of these imports will 
remain in West Germany, or be 
(Hstrfbuted to other European 
Community countries, Britain 


may have received only a small 
portion. If we look at these 
imports in relation to total 
clothing imports into Britain of 
£2£bn, it must be negligible. 

instead of emphasising such 
minor points, discussions 
should range over how and 
what structural change must 
be undertaken by British pro- 
ducers to face the increasing 
demand for high quality prod- 
ucts, in small quantities, at 
short notice, within the EC. 
Some steps in this direction 
have already undertaken by 
producers in West Germany 
taking advantage of their 
much more highly skilled 
labour force. 

Karin Wagner, 

Techmsdte Unmersi&l Berlin, 
Fachberekh 18 
Wirtschafls- Wisen-Schaften, 
D-1000 Berlin 12. 

West Germany 
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Aerosols 
made safer 


■ lit 

.S' 


From Mr David Roberts. 

Sir, Ton published a report . 
(January 26) which suggested 
that all aerosol -cans contain 
chloroO n ococ&rbons (CFCs) < : 
which- -are -befiewed"- tty trftuse— 
damage to the’ stratospheric - 
ozone layer. - ' ' ' ' r : '.' T '■ 

I am glad to say that tote fa 
not the case. For over 29 years 
many household products have 
not contained the CFC chemi- 
cals which are linked with 
ozone depletion. By the end bf 
1989, 90 per cent of all aerosols 
manufactured in the UK will 
be CFC-free. The rest are for 
essential medical and inchfe- 
trial products where there are, 
as yet, no safe or effective 
alternatives. 

In the meantime the British 
Aerosol Manufacturers' Assoei- 
atfon'hasr recommended - tha t : 
its members label their non- 
CFC products so that consum- 
ers can make an informed 
choice when buying their 
favourite aerosdis. 

David Roberts,. 

British Aerosol Mamtfacttirers’ 
Association , 

Kings Buildings, ... 

Stnith Square, SWI 
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To-do at 
the V&A 
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A: trick worth two 


Firm Ms Sarah Blackburn. 

Sir, Charles Leadbeater’s 
articles (February 17) about 
career breaks for women at 
ICE, and child care .facilities in 
the Civil Service, show that the 
rimpehdfag shortage: of skilled 
female labour has led to some 
positive reaction. 

But there remains, a basic 
misunderstanding * among 
employers; 

It . fa assumed .that women 
will take career breaks; women 
win work part-time; women 
will want time off for chil- 
dren's illness; women will want 


cr§che facilities provided at 
work. But only if there is pro- 
vision for both parents to take 
time off for family commit- 
ments, and child care for either 
parent at work, will men and 
women be treated more fairly. 

Then, perhaps, we shall see' 
women in senior management. 
Employers pay lip-service to 
this, but few give both women 
a chance to reach for the top 
and men a chance to enjoy a 
fuller family environment. 
Sarah Blackburn, 

10 Glebe Road. 

Stain es , Middlesex. 


' c We NHS packhorses have this mad idea 


From Mr Han 

Sir, Socialists like myself, 
who believe that the ideas of 
Oskar Lange and others in the 
“market .socialism" tradition 
have something to contribute 
to developing a credible social-:' 
1st alternative, may well be 
deluded. I shudder to think, 
however, that, we also risk 
guilt by association with Mr 
K enne th Clarke,* the UK Health 
Secretary’s, plans for the - 
National Health Service (Feb- 
ruary 21). 

One of the issues “market 
socialism” tries to address- is 
the apparent inflexibility of 
more centralised socialist 
systems in responding to con- 
sumer needs. . Consumer 
demand is envisaged as a 
means of signalling require- 
ments and as a means of stim- 
ulating economic activity - 
but it remains demand 
restricted by economic con- 
straints on the consumers' 
ability to choose. 

Fundamental to the NHS fa - 
the premise that it is not 
acceptable that demand for 
health care should be . 
expressed as an economic indi- 
cator. It is expressed by people 
being ill on the one hand, and 
on the other beasd by doctors 
forming clinical judgments 1 
about them. 

We do not require a market 
mechanism in toe health ser- . 
rice to articulate demand. The 
main problem we face is bow 
to respond to it : . 

The central thnost. of - Mr 
Clarice's proposals seems to be 
that the designated consumers 
in toe new NHS infernal mar- 
ket are going to be impelled' to ' 
seek out the cheapest “buys.” 

If this is' not the intention, we 
are left with an expensive (and • 


Byzantine) way of costing the 
choices made. 

-It fa desirable that health 
care professionals should be 
aware of alternative costs in 
deriding a course bf action. It 
Is equally desirable that this 
criterion : should’ only be 
employed when everything else 
is equal . 

Leaving aside - though not 
ignoring - the possibility that 
increased administrative costs 
may lead to a general rise in 
the price of treatments, what 
the white paper threatens is a 
system where options are com- 
plicated rather than simplified, 
and where the individual 
patient win face an increased 
risk of getting a raw deal 
because issues of cost secure 
too high a priority. 

Already it has been admitted 
that there fa a possibility of 
GPs without their own practice 
budgets losing their freedom to 
refer patients to the bxMmjtals 
or specialists of their choice. 
But -GPs "with budgets will not 
be free team worries. What, for 
instance, if the cheapest treat- 
ment fa at a hospital with toe 
longest waiting list? Or if the 
best “deal” fa one the GP 
would not wish to take because 
of other considerations? How 
long before GPs* actions are 
scrutinised by auditors, before 
whom they vml have to justify 
their decisions? 

,What fa to prevent "opted 
out hospitals” from discontin- 
uing ‘ "unprofitable" lines? 
“What happens if one of them - 
becomes Tamable”? Who allo- 
cates and ftmds the major capi- 
tal 'programmes which can 
: affectreffleiency? What fa to 
stop hospitals responding to . 
high demand with a general 
rise-in prices?. :• 


The white paper ought to be 
criticised not merely because 
of the inadequacy of answers, 
but also because of the trend it 
represents. I do not believe 
that Mr Clarke w£Q be unduly 
concerned if his project creates 
pressure for partial or com- 
plete privatisation -of health 
care.- On the contrary, 1 believe 
that such a move will eventu- 
ally be presented as a logical 
extension of the steps now 
being taken - the ground fa 
being prepared by the removal 
of local authority representa- 
tion from health authorities 
and the incorporation of man- 
agers into health authority 
membership. 

Structural changes have 
dominated popular attention; 
perhaps too little has been 
about toe encouragement of 
greater use of the private sec- 
tor, which itself opens up the 
possibility of privatisation 
through a multitude of con- 
tracts, and toe ac cHrwgH«gH#>n 
of toe . public to private sector 
provision. 

Meanwhile, ■ we NHS pack 
horses at the bottom of the pile 
are fed up to toe point of 
despair with the .turbulent 
sequence of wizard schemes 
designed to whip us into shape. 
We have, this mad idea that 
achieving an NHS which plans 
its services in response to the 
needs of the people, which has 
toe funds to accomplish these 
plans, and which can reward 
and motivate jfa. staff, through 
progressive industrial rela- 
tions, fa not so much a ques- 
tion of organisational revolu- 
tion as of political . wilL . 

Ian Gallagher, ' 

Brockhall Hospital . 

Old Langho, 

Blackburn, Lancashire 


From Miss Georgina Stonor. 

Sir, It is surprising that such 
a distinguished author and 
eminent art historian as Mr 
Denys Sutton (Weekend FT, 
February 25) _should , lambast 
toe V&A^ “new 'director over 
plans to remedy defects in toe 
management of the collec- 
tions” without, apparently, 
having interviewed her to gain 
in-depth knowledge of her pro- 
posals at first hand. 

I am sure Mr Sutton is as 
well intentioned as toe rest of 
us in his concern for toe Victo- 
ria and Albert Museum’s 
future. But by ignoring the 
widely acknowledged problems 
inherited by Mrs Elizabeth 
Esteve-Col, and by not putting 
forward alternative positive 
solutions, I fear be fa being less 
than helpful to a public cause 
which could otherwise 
undoubtedly benefit from his 
wide experience. 

Georgina Stonor, 

112 West Street, 

Henley-on-Thames, Oxfordshire 


Less slack 
at the Fed 

From Mr Charles Simians. 

Sir, Anatole Kaletsky draws 
attention (February 20) to the 
apparent discrepancy between 
the words and deeds of Mr 
Alan Greenspan, the US Fed- 
eral Reserve Board chairman, 
in respect of toe tightness of 
monetary policy. 

Although it is widely 
accepted that in the 1980s the 
link between money growth 
and inflation has been more 
tennous than in previous 
decades, it Is surely reasonable 
to acknowledge that the link 
does exist, even though the lag 
may be considerably extended. 

In this respect it fa worth 
noting that toe current rate of 
growth of money supply in the 
US, where M2 rose by an esti- 
mated 4.3 per cent over toe 
year to the end of January, is 
apparently the lowest for over 
20 years. Perhaps Fed policy fa 
not so loose after all? 

Charles Simkins, 

Henderson Administration, 

3 Finsbury Avenue, EC2 


Spitting 

image 

From Mr D. Milner. 

Sir. I am a high street bank 
manager; Z read your review of 
the Jack committee report with 
Interest My member of staff 
responsible for cash dispenser 
serricing duties read it with 
apprehension with regard to 
toe proposed saliva analysis 
. identification process. 

Who - I have been asked - 
will be required to empty the 
spittoon? 

D. Milner, • 

Waterside Cottage, Main Street, 
Whitgifl 

Goals, North Humberside. 


Foreign affairs 

The proper 
role for 
top nation 

Edward Mortimer considers the 
significance of an outbreak of 
soul-searching among Americans 


America thus became top 
nation, and history came to a . 

B ritish readers, at any 
rate, will recognise the 
last sentence of Sellar 
and Yeatman’s 1066 
And All That. That immortal 
classic, published in the 1920s. 
purported to give the reader all 
the "memorable” facts in 
English history, meaning those 
That schoolboys act uall y 
remembered as opposed to 
those they were taught 

The authors had a remark- 
able ability to distil the 
received wisdom of their tim* 
into one absurdly simple sen- 
tence, Of course, history did 
not, in fact, come to a fill] stop 
in 1919, though I suppose that 
date remained, at least until 
1939. a convenient point at 
which to end the history sylla- 
bus. But it is rather interesting 
that, in the 1920s. America was 
already seen as Top nation." 

By 1945 toe proposition was 
more self-evidently true than 
Sellar and Yeatman could have 
imagined when they wrote tL 
With the rest of the world 
more or less literally in ruins, 
the US alone accounted for half 
toe world's measurable eco- 
nomic activity, had a trade sur- 
plus and a massive credit bal- 
ance in its transactions with 
virtually every other country, 
a n d had consequently acquired 
three quarters of the world's 
gold reserves. 

It was also at that point the 
world's only nuclear power, 
while its conventional forces 
ringed the globe. Britain and 
the Soviet Union struggled to 
preserve formal parity, but no 
one doubted the centrality of 
America's position in the new 
world order. Historically that 
was an abnormal, indeed a 
unique, situation. It was also 
one that Americans had some 
difficulty in adjusting to. They 
hat-ama “top nation” somewhat 
in spite of themselves, and at 
the height of their power they 
did not talk about it all that 
TTMTi-h* they saw themselves as 
rising to the occasion and pro- 
posing, or accepting, common- 
sense solutions that were obvi- 
ously in the best interest of aH 

American "leadership" was 
not asserted for its own sake 
but to fill an obvious vacuum, 

as toe Rritiflh empire fadgd and 

the defeated nations of Europe 
and Asia seemed too weak to 
resist the spread of Soviet com- 
munism without outside help. 

By and large this worked. 
The Marshall Flan and Its 
equivalent for Japan enabled 
America’s natural competitors 
and tr ading partners to revive. 
The web of alliances, given 
credibility by the intervention 
in Korea, ensured that they 
had time to rebuild in security. 


The world gradually reverted 
to a more normal pattern, with 
a much wider (though still far 
from equal) distribution of eco- 
nomic power, and a painful 
demonstration in Indochina 
that US military power, though 
still predominant globally, did 
have its limits. But that epi- 
sode also revealed something 
else: that Americans had got 
used to being top nation, and 
rather liked it. That, more than 
the number of American lives 
lost, was what made Vietnam 
so traumatic for them. 

Although it is tempting. 


when writing ephemera like 
this column, to focus on the 
most recent events and argue 
that the current year fa likely 
to prove a historic turning- 
point, the truth is that historic 
turning-points only become 
visible in retrospect. Gorba- 
chev is very important, bat we 
do not yet know how impor- 
tant; and if we accept the 
premise that, for most of the 
world, it was dearly America, 
not the Soviet Union, that was 
“top nation" after 1945, then it 
fa likely that Vietnam was 
more important for the world 
as a whole than anything now 
happening in the Soviet Union. 

Vietnam occurred when 
Americans were in the process 
of endowing themselves with a 
“great society” to which, as top 
nation, they were obviously 
entitled. Being top nation, they 
saw no need to choose between 
the two. Since they controlled 
toe international currency, 


they simply printed more of it 
The result was worldwide 
inflation and the collapse of 
the Bretton Woods monetary 
system - a key ingredient of 
postwar recovery. 

In spite of that, America lost 
the war in Vietnam. This 
raised the question whether it 
was still top nation, or at least 
whether Americans could take 
it for granted that it would go 
on being. Perhaps history had 
not come to a full stop after alL 

The question sounds a very 
childish one. and would surely 
have seemed so to the Ameri- 


can “wise men” of the immedi- 
ate postwar period, who played 
toe part of top nation without 
needing to think about it. 
Today, however, it is not too 
childish to be the subject of a 
five-part series in the Wall 
Street Journal, which sets out 
to refute toe proposition that 
the US is in decline. 

The author, Ms Karen Elliott 
House, undertook “an exhaus- 
tive survey: talks with several 
hundred leaders and laymen in 
the US, Japan, Europe, China 
and the Soviet Union, involv- 
ing 100.000 miles of travel,'' at 
the end of which she proved to 
her own satisfaction that 
“whether the US relishes the 
role or not it is the preemi- 
nent power in the world today 
and mil remain so for at least 
toe next generation - and 
probably longer." 

This finding was hailed with 
evident relief in the paper's let- 


ters column by a range of 
highly successful Americans 
ranging from the chairman of 
American Express through the 
vice president of the Heritage 
Foundation to a leading Demo- 
cratic Congressman - all of 
whom one might have credited 
with greater self-confidence. 

It was left to Professor Paul 
Kennedy, whose book The Rise 
and Fall of the Great Powers 
triggered off the argument 
about American decline, to 
point out rather maliciously 
that Ms House had swallowed 
some “statistical jiggery-pok- 
ery” from the Central Intelli- 
gence Agency, which uses cur- 
rent exchange rates for 
comparisons when the dollar is 
high but switches to "US pur- 
chasing power equivalents” 
when it is low. 

Mr Kennedy is of British ori- 
gin. No doubt both he and I 
can be suspected of sour 
grapes. Heirs to an empire that 
has unquestionably declined 
and fallen, we secretly long to 
prove to ourselves that the 
American imperium is inexora- 
bly doomed to the same fate. 
Perhaps, but that is not pre- 
cisely my point. 

I readily accept that the 
Soviet Union is not competing 
with the US economically and 
Japan fa not now competing 
with it militarily (though 
whether the US is wise to keep 
urging Japan to spend more on 
defence is another question). I 
accept, too, that observations 
about toe rise and fall of ear- 
lier great powers may not hold 
good in the nuclear age, when 
the pecking order can no lon- 
ger be rearranged by war as it 
was in the past; while, on the 
other hand, to assume that we 
are moving into a benign 
period of international rela- 
tions in which only economic 
power will count may well 
prove facile. But Mr Kennedy's 
theme was a relative, not abso- 
lute, decline of American 
power. 

The point is not that Amer- 
ica has got weaker, but that 
others - net just Japan and 
West Germany but smaller 
powers, from Denmark to New 
Zealand to Iran and Iraq, have 
got stronger, more self-confi- 
dent, more inclined to question 
American propositions and less 
inclined to knuckle under to 
American pressure. 

The vacuum once filled by 
American leadership is no lon- 
ger there. Not that America 
does not have a vital contribu- 
tion to make to toe solution of 
almost every world problem. 
But its energies should surely 
be devoted to working out 
those solutions, in dialogue 
with the other countries con- 
cerned. rather then wasted on 
proving to itself that it is still 
“top nation.” Methinks the 
lady doth protest too much. 


The point is not that America has 
got weaker, but that other and 
smaller powers have got stronger 



Iran Air ...crafted with patience and care 



Iran's priceless ait 
treasures are the result of 
meticulous crafimanship and 
utmost care. They reflect hours of 
patient precision combined with 
creative energy and imagination. 

(ran Air has professional 
service staff whose constant care 
and particular attention to detail in 
the air and on the ground can be 
relied on. You can relax confident in 
the knowledge that your comfort 
and well-being are Iran Air's 
primary concern. 

This concern for our 5 
million passengers is also reflected 
in Iran Air's comprehensive route 
planning and balanced flight 
schedules. And with a network 
covering 44 destinations, our fleet 
of aircraft is maintained to top 
international standards. 


A new tradition 
of care 


For resanations and further information caff your have/ agent or ton Air. Arhans: 3607611. 
Frankfurt: 25600693. Geneva: 310130. Hamburg: 245500. Istanbul: 1411916. Nicosia: 366111. London: 4090971. 
Madrid: 2689803. Milan: 8787931 Paris: 47233347. Rome: 4741 141. Vienna; 565601. Zurich: 2117047 



>tish faces uphill struggle to save Tower nomination 


By Lionel Barber in Washington 


PRESIDENT George Bush, 
returning from his Asian tour, 
will launch a last-minute cam- 
paign today to salvage his 
nomination of Mr John Tower 
as US Defence Secretary. 

A senior White House offi- 
cial conceded yesterday that 
the President faced an uphill 
battle to persuade the Demo- 
crat-controlled US Senate to 
confirm Mr Tower, who has 
been the target of persistent 
allegations of financial and 
personal impropriety. A vote is 
scheduled for later this week. 

The odds against confirma- 
tion have lengthened during 
Mr Bush's absence from Wash- 
ington. Mr Tower’s extraordi- 
nary pledge on weekend televi- 
sion not to touch a drop of 
alcohol if confirmed as Defence 
Secretary has merely fuelled 
the widespread concern about 


his past behaviour. 

For Mr Tower to win confir- 
mation. Mr Bush has to ensure 
that all 45 Republican Senators 
stay loyal, while convincing at 
least five Democrats to shift 
party allegiances. This would 
ensure a 50-50 tie. with Vice 
President Daniel Quayle cast- 
ing the decisive vote in favour 
of the nominee. 

This, however, remains an 
unlikely scenario. Mr Bush has 
yet to display Mr Ronald Rea- 
gan’s talent for jawboning the 
opposition. And it is not dear 
if he can persuade conservative 
Democrats to abandon their 
fellow Southerner, Senator 
Sam Nunn of Georgia, who as 
chairman of the Senate Armed 
Services committee has done 
more to torpedo the nomina- 
tion of Mr Tower than anyone 
else. 


Two southern senators tar- 
geted by the White House as 
“wavering" offered little cause 
for optimism yesterday. Sena- 
tor John Breaux of Louisiana 
said he would vote against Mr 
Tower if the vote was held 
immediately. 

Senator Howell Heflin of Ala- 
bama said he would review the 
classified FBI report on Mr 
Tower, but remained sceptical 
A spokesman for Senator Lloyd 
Bentsen, a fellow Texan who 
introduced Mr Tower at his 
confirmation hearing, noted 
that the two men had fought 
for issues relating to Texas 
during their time in the Sen- 
ate. Imt were not social 
acquaintances. 

Moreover, Senator Nunn's 
unyielding opposition may 
have influenced some Republi- 
cans. Senator Nancy Kasse- 


hamn of Kansas is uncer tain 
about Mr Tower's molts; so 
too is Senator Larry Pres&ler of 
South Dakota and Senator 
Dave Durenberger of Min- 
nesota. 

If there are Republican defec- 
tions, Mr Tower’s defeat would 
mark a humiliating reverse as 
well as a rebuke for the judg- 
ment of the new President 

Senator Nunn raised the 
stakes yesterday, suggesting 
that he was also concerned 
about Mr Tower’s work for us 
defence contractors after he 
resigned as a US arms control 
negotiator in Geneva. 

He sa i d the defame co mp a- 
n ies might have bad an inter- 
est in obtaining classified 
information ana said Mr 
Tower’s behaviour was "very 
questionable." 

Mr Tower himself says that 


he is pleased at being allowed 
to state his case in public, first 
with the weekend television 
inter v i ews and then tomorrow' 
in a speech to the National 
Press Club in Washington 
which should coincide with the 
opening of the Senate floor 
de ba te. 

The remarkable feature of 
the b a ttl e so far is 

how few Senators have come 
forward to defend their forma: 
colleague who spent 24 years 
tn th*» Sepate, aa ehairmm 
of the AifaaO. Services Commit- 
tee. 

Even Senator John Warner 
of Virginia, the senior Repuhti-. 
can an the Aimed Services 
committee, had his doubts 
about the man who still enjoys 
a reputati on for being a loner 
with a fiaghfag tcmpw and an 
iron will to win. 


The generation sacrificed to apartheid 

Revolt has brutalised young black South Africans, reports Anthony Robinson 


T HE SPIRAL of violence 
centred on Mrs Winnie 
Mandela's personal 
bodyguards, the “Mandela 
United Football Club", has cast 
a harsh spotlight on a lost gen- 
eration of black South African 
youth. It is a generation which 
inherited the injustice and cru- 
elty of “grand apartheid" and 
has played a leading role in the 
violent reaction against white 
domination. 

The Soweto revolt of 1976 
spawned a generation of angry 
youths who either left the 
country to become warriors in 
Umkhonto we Sizwe (Spear of 
the Nation), the military wing 
of the banned African National 
Congress (ANC). or stayed 
behind to inspire and lead the 
“young lions” who sought “lib- 
eration” through insurrection, 
which included the burning 
rubber tyre “necklace" for “col- 
laborators”, during the next 
nationwide revolt which began 
in 1964. 

Thanks to apartheid’s 
migrant labour system, mil- 
lions of black youths have 
grown up without a father or a 
secure family background. A 
generation has grown up with 
only the most basic education 
thanks to the segregated and 
inferior “Bantu Education” 
specifically designed by. Dr 
Hendrik Verwoerd, the high 
priest of classic “grand apart- 
heid”, to prepare black people 
for servility. 

The dogmatic insistence that 
black people were only tempo- 
rary sojourners in “white" 
South Africa ensured that 
black housing was restricted 
for two decades. This led to 
overcrowding, a proliferation 
of insanitary shacks and 
shanty towns and unbearable 
pressure on inadequate social 
and health facilities. Low 
wages and a black unemploy- 
ment rate of about 25 per cent 
added to the poverty and frus- 
tration in which millions of 
black South Africans have 
grown up. The glaring contrast 


Pressure on UK 
base rates as 
pound falls 

Continued from Page 1 

The UK Treasury repeated 
yesterday that it was opposed 
to a sterling devaluation and 
said there had been no change 
in policy. The Government has 
record reserves of $50bn to 
defend the pound. 

The sharp fall in the pound 
over the past week has. how- 
ever, posed difficult problems 
for the Government. With clear 
signs that economic activity is 
slowing, it may be reluctant to 
raise interest rates for fear of 
pushing the economy into 
recession. 

The currency’s weakness has 
also given weight to those call- 
ing on the Chancellor of the 
Exchequer to deliver a “tight” 
Budget on March 14. Analysts 
said big tax reductions to the 
consumer would further under- 
mine confidence in the pound. 

On the Continent, equity 
prices fell on continued specu- 
lation that the Bundesbank, 
the West German central bank, 
would tighten monetary policy 
another notch after its fort- 
nightly council meeting on 
Thursday. 

World Stock Markets. Page 41 







with the lives of white people 
living in their own exclusive 
ghettoes has deepened the 
sense of grievance. 

It is hardly surprising that 
this generation of black youth, 
the inheritors of the apartheid 
legacy, should have been in the 
vanguard of both the 1976 Sow- 
eto revolt and the convulsions 
which swept across the coun- 
try in the mid-1980s. The two 
years of what the Government 
euphemistically called 
“unrest” were sparked off 
when the steepest recession 
since the Second World War 
coincided with the introduc- 
tion of the fatally flawed tri-ca- 
meral constitution in Septem- 
ber 1984. This excluded the 
black majority from parlia- 
ment and stimulated growth of 
a new, powerful internal oppo- 
sition movement, the United 
Democratic Front (UDF). 

The revolt was extinguished 
by the intro duction of a State 
of Emergency and the deten- 
tion without trial of 30,000 sus- 
pected activists and black lead- 
ers. Repression was 
accompanied by the operations 
of clandestine hit-squads who 


assassinated community lead- 
ers, blew up trade union and 
church offices and indulged in 
other sabotage. One way or 
another, “order” has been 
restored and the police and 
informer networks returned to 
townships from which they 
were violently expelled during 
the revolt 

The harsh lesson of the past 
15 years is that the whitocon- 
trolled security forces are too 
strong and too ruthless to be 
overthrown by a trial of 
strength. White people were 
only minimally affected by the 
black uprisings, which were 
largely contained within the 
black townships and degener- 
ated into a vicious settling of 
scores among rival black fac- 
tions as “comrades” sought out 
municipal councillors, police 
spies and “i mp impi" (inform- 
ers) for the dreaded “neck- 
lace”. For months, millions of 
black people, trying to get on 
with their lives were subject to 
the orders of teenage gangs. 
Pride at the courage of the 
young frequently degenerated 
into anger at being ordered 
around by children. 


The tragedy is that many of 
the youths who spent their for- 
mative years boycotting clas- 
ses, necklacing “sellouts" or 
creating “alternative struc- 
tures of peoples power" - such 
as peoples’ courts - became 
brutalised, illiterate and unem- 
ployable in the process. Mrs 
Mandela’s notorious “football 
team” was maHp up of such 
violent and frustrated youths. 

Stompie Moeketsi, the 14- 
year-old boy allegedly mur- 
dered by members of Mrs Man- 
dela’s bodyguards, has become 
the tragic symbol of this lost 
generation. Three years ago, at 
the age of ll, he was the leader 
of a 1,500-strong children’s 
“army” which virtually took 
over the Orange Free State 
township of Tumahole, near 
Parys, where he was buried an 
Saturday. 

Thousands of other teenag- 
ers and yonng men and 
women, many of them detained 
without trial for long periods, 
also bear the psychological 
scars of incarceration and their 
own violent experiences of 
township life. Mrs Mandela’s 
personal attempt to provide 


Cleaner car disrupts traffic on 
the road to a single market 


By Tim Dickson in Brussels 

AN IMPORTANT clash of 
principles is expected tomor- 
row when the European Com- 
mission decides its next step in 
the controversial legal battle 
against Dutch plans to encour- 
age cleaner cars. 

The issue, which has thrown 
the Brussels authorities into 
confusion, threatens to expose 
an embarrassing conflict 
between the European Commu- 
nity’s new enthusiasm for envi- 
ronmental protection and 
hitherto overriding objective of 
creating a single market. 

Commission officials worry 
that whichever way they jump, 
the hard-fought poli t ical com- 
promise on pollution levels fear 
small cars reached by the 
Council of Ministers last 
November could subsequently 
be undone. 

Others privately point out 
that Mr Jacques Defers, the 
Commission President, has 
been put in an awkward spot 
by the invitation to address 
next week’s much publicised 
international conference on the 


environment hosted by the 
Netherlands. 

The dispute came to a head 
after the Dutch Parliament's 
unanimous approval this 
month of new incentives for 
consumers who purchase cars 
with US-style catalytic convert- 
ers. 

Wh ile the aim of the FI 1,700 
($829) per car tax reduction is 
clearly in line with the Com- 
mission’s policies on pollution, 
other EC member states such 
as France. Britain and Italy 
claim that, by encouraging 
high e T standards than those 
provisionally approved last 
November, the Netheriands is 
guilty of breaching the princi- 
ple of a single European mar- 
ket 

Somewhat reluctantly, in 
order to break a deadlock in 
the negotiations, the Commis- 
sion publicly undertook to 
challenge the Dutch incentives 
in the European Court, setting 
in train a two-pronged 
approach by launching a pre- 


liminary investigation under 
EC rules on stale aids, and sep- 
arately informing the Dutch 
Government that its national 
legislation was a distortion of 
free trade. 

Since then, legal doubts 
appear to have crept in and the 
patter of political cold feet has 
become audible. 

While it is stfil uncertain 
what the Commission will 
decide, it is understood that 
competition policy officials 
have recommended that the 
justification fix’ pursuing the 
state aids case is flimsy. 

As for the Commission’s 
other line of attack - based an 
Article 30 of the Rome Treaty, 
which guarantees free trade 
- the choice is whether to go 
through with the decision it 
has already tak*»n in principle 
to send a socaQed “reasoned 
opinion” pointing out why the 
Dutch are at fault 

Political reputations as well 
as commercial interests are on 
the line. 


shelter and se curi ty to some of 
these victims and perpetrators 
of violence has gone disas- 
trously wrong both for her and 
for the ANC, which encouraged 
the young to “make South 
Africa ungovernable 0 during 
the revolt 

Creating a more hopeful 
future than the gallows or 
detention for the tost genera- 
tion pres ents a daunting chal- 
lenge to all those who want to 
end apartheid but not in a way 
which risks putting an even 
more vicious system in Its 
place. 

Pretoria’s policy has been to 
combine repression with an 
i m pi w r u Amh^ a l te m pi to alle- 
viate socio-economic griev- 
ances by wn graititw fa wmK™ 
introducing black property 
ri ghts and encouraging M*wy 
entrepreneurship. This has 
' bear accompanied by a huge 
increase in spending on 
upgraded black education, a 
crash black housing pro- 
gramme and a new urgency to 
tiie task of creating a stable, 
bi«Hr middle 

Already more bis** matricu- 
lants are coming out of South 
African schools than white 
ones. The old slogan “libera- 
tion before education* has 
been given a subtle new twist 
“Liberation through educa- 
tion" Is the new bu zzwor d in 
the townships as blade youths, 
including many of thosawho 
took an active part in the 
revolt, are clamouring to 
acquire skills and economic 
advancement 

Now that “order" has been 
restored, the Government, 
under its new leader Mr 
F.W.de Klerk, appears to be 
moving ahead again with 
apartheid reforms with the 
long-term aim of creating a 
more harmonious society open 
to all talents. But as the 
events surrounding the Man- 
dela football dob show only 
too clea rly, v iolent currents 
still run strong under the sur- 
face calm. 


‘Poaching’ row 
threatens 
European pact 

Continued from Page 1 
waters, catches are often 
reported late to the relevant 
authorities, creating serious 
practical difficulties in enforc- 
ing the quota limits. 

The Commission fool# that- 
restrictions on fishing boat 
owners on grounds of national- 
ity cannot be justified under 
EC law. But these is embar- 
rassment in the fact that other 
member states enforce slmflar 
rules far their merchant fleets. 

The British Government, 
meanwhile. Is confident not 
only that its new rules are 
equitable but that they are in 
accordance with EC law. It is 
pointed out in London, for 
example, that the European 
.Court has consistently upheld 
the principle of fish 

quotas. - 

Preliminary legal opinions 
from the European Court’s 
Advocate-General in two test 
cases have backed the UK’s 
stance on related issues and 
Commission officials are 
thought to be w aiti ng for final 
Court rulings - due after 
Easter — before coming for- 
ward with new proposals 
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Yugoslav troops sent to strike mine 


Continued from Page 1 

In recent years, thousands of 
Serbs have left the province, 
largely for economic reasons. 
However, Mr Milosevic has 
relentlessly accused the 
Kosovo party leadership of 
favouring the Albanian popula- 
tion at the expense of isolating, 
if not disc riminating a gains t 
the Serbs. 

IDs blatant use of Serbian 
nationalist rhetoric - claiming 
that in Kosovo, the cradle of 
Serbian culture, the Sorbs are 
being allegedly harassed - led 
to demands by Serbs to amend 
the federal constitution, as 


well as the Serbian constitu- 
tion which, as a result, has 
allowed Belgrade to exercise 
direct control over the rurming 
of the province. 

Such constitutional changes 
have led to demonstrations, 
the ousting of the Kosovo lead- 
ership last November by Mr 
Milosevic and now strikes. 

Unless pro-Milosevic party 
officials in Kosovo resign, the 
ethnic Albanians have pledged 
to continue with the strikes. 

“This is Mr Milosevic’s 
doing,* cue Yugoslav journal- 


ist commented yesterday. “If 
the strikers win, he could rally 
his Serbian nationalist sup- 
porters again to put p res su re 
on the province." 

At the moment Mr Milosevic 
is apparently not in a position 
to do this largely because he 
has alienated himself from the 
federal party leadership 
through his heavy branded tac- 
tics. Last October, for example, 
he replaced the entire leader- 
ship m the northern province 
of Vojvodina with his own sup- 
porters. 
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When searching for a new 
administrative centre yon will 
find (fiat more space costs less 
in South Hamp shir e, 


Recent research* has found 
that office rents and rates in 
SoutfiamptoDy for e*ai i 
costaround j£l2/sq fo 

Ask the Hampshire . - 
Development Assodaiion for 


13 Cuba Road.Wmdbacec,H am p diii gSQ22 
Or aD Winchester (096Z) 5606a' 


a copy of tfie Ccx>pers & 
Lybrand Associates’ 
independent study on South 
; Hampshire which found that 
>*operty costs in South 
Hampshire are considerably 
lower than those current in 
central London or the 


Rates 198a 




















FINANCI AL TIMES 




INSIDE 


Suez general plans 
winning strategy 7 

The soft-spoken Renaud 
de la GenlGre (taftj was 
not bankers' choice' in 
■ 1966- to become chair- 
man of Compagnle 
■- Financfere de Suez, the . 
targe French financial. ' 
group. But he has since 
' proved a tough general, 
successfuly launching 
his group into an epic 
battle tor control of-,:. 
Soci6t6 Gd nd rale de 
Belgique. He has also helped Sues absorb and- 
reorganise the: group's Belgian Investment at 
speed which has astonished the French finan- 
cial establishment Page 21 


the capital maritaVs race 

Life has hot been easy for foreign investment 
banks set up in Frankfurt alter the Bundes- .• 
bahk's liberalisation of capital markets In the 

mid-ISSOsu But signs suggest that Morgan 

Stanley may end up posing the toughest . 
longterm' challenge to the power of domestic 
financial institutions- Haig Slmontan reportson 
the frorrt-runnens In the capital markets rads. 
Page 24 


AlordacttofoHow 7 

Between acts of- God 

- ^5&5 9 >v and Government,, . 

t A Argentine farmers 

— i/) are having a hard 
Ome. A severe . ' 

’ • drought In the heart 
-of agricultural pro- • 
f \mf X ductlon has forced 
farmers to cut har- 
vest forecasts. Other 
areas have endured freak hailstorms and hur- 
ricanes. To make matters' worse, farmers have 
been squeezed by economic policies resulting 
in adverse exchange rates. Page 28 


Inflation cloud has a diver lining 

Inflation and interest rates dominated Euro- ' 
pean bourses last week, but the news: was not 
ail bad. Denmark, Norway 'and South Africa 
were actually boosted by inflation develop- 
ments, with top-performing Denmark jumping 
by 9 per cent The sterling investor abroad was 
cushioned from the negative impact of rising . 
interest rates on share prices, as the pound 
.dropped in, value against the D-Mark and the 
dollar. Pape 44 

Beazor sena Koppen husbiMS 

img ' Beazer, the UK house- 

V txgE. — building and construo- 

J o tton group, has made 

c — the last major disposal 
of businesses in Kop^ 
pars, the US chemicals and aggregates com- 
pany. which it bought for $1.72bn last year. 
Retchhold Chemicals, a New York state-based 
chemicals and synttietics group, is buying Kop- 
pers’ polyester resin business tor $7Bm In 
cash. Page 27 
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Baltica buys 9% of Hambros 



By Hilary Bams* In Copenhagen and David Loseeilas in London 


BALTICA HOLDING, parent of 
Denmark’s largest insurance 
company, announced yesterday 
that it has acquired &98 per cent 
of Hambros, making it the Largest 
shareholder in foe B ritish mer- 
chant tonlring group. 

Baltica described the DKrtOOm 
<$56-3m) investment as friendly 
and said it hoped to increase the 
holding to 10 per cent Mr Peter 
Christoff ersen. the Danish com- 
pany's chief general manager, 
said it was looking for opportuni- 
ties to cooperate with Hambros 

a m l pfopr Tnnfn fftfjpphohft jqpE 

to the British bank. ' 

The other shareholders axe 
Banco de Bilbao Bizcaya of Spain 
(6 per cent), Istituto BancarloSan 
Paolo di Torino at Italy (83 per 
cent) and Guardian Royal 
Exchange of the UK (8.75 per 


cent). The shareholders have 
been assembled by Hambros over 
the last two years as the basis for 
European co-operation in the 
financial services market. 

Mr Chips Keswick, joint chief 
executive Of Hambros, said he 
“welcomed" Baltica as a share- 
holder. However, the bank has 
made it dear to Baltica that It 
will no t automatically be ahta to 
join the shareholders’ dub by vir- 
tue of holding 10 per cent. 

Hambros is believed to have 
made this dear to Baltica before 
the Danish company raised its 
stake to the present leveL Ham- 
bros is, therefore, believed to be 
rather mystified by Baltics’* 
enthusiasm to lift its holding. 

Mr Chrlsteffersen said tflat 
Hambros’ reaction had been 
“extremely positive". But he 


pointed that If co-operation 
between the groups did not mate- 
rialise, Baltica could always dis- 
pose of the investment. 

Until 1985, Baltica was only 
involved in insurance, but since 
introducing a holding company 
structure the group has diversi- 
fied rapidly Into other financial 
services, including investment 
hanking and estate asencv- 

Baltica Holding’s total assets 
are to excess of DKrSSbn (the 
final 1988 figures are not avail- 
able), of which about DKr29bn Is 
related to insurance. The rest is 
employed in other financial ser- 
vices and Fajck, a Danish vehicle 
recovery, fire and ambulance ser- 
vice group, acquired last year. 

After raising DKr750m with a 
share issue recently, Baltica 
Holding's equity capital is now 


N-power groups in talks 


By DavM Marsh in Muelhelm 

KRAFTWRRK UNION (KWU), 
the West German power station 
builder owned by the* Sieme n s 
electrical group, is discussing 
possible nuclear co-operation 
. with Framatome, the French 
mak er of p ressurised wat er reac- 
tors (TO Rs), Mr Klaus Barthelt, 
KWU’s chief executive, said yes- 
terday. 

Mr Barthelt would not go into 
. flatarfk about proposed collabora- 
tion with the French company, 
which Is controlled by the Com- 
pagnie Generate d'Electridld 
(CGE) conglomerate. He said: 
"We are an the way towards good 
co-operation and I hope to say 


more about it to the spring." 
Announcing a sharp increase 


DM5-2bn as a result of b etter 
ppnjuidwir business, but swift 


to KWU’s turnover last year, and . long-term worries about its 


also an increase to non-nuclear 
orders. Mr Bartbatt made dear 
that the discussions with Frama- 
tome formed part of general 

E ffor t ? to find to fomaHnnal solu- 
tions to world over-capacity in 
power eng ineeri ng. 

Overall KWU turnover in the 
1987-88 business year rose to 
DMX2.7bn (8&8bn) from DMTJbn 
to 198887. The jump was due to 
the completion of two West Ger- 
man nuclear plants, Isar-2 and 
Bmiiiiwii, mi* 1 i valued at DM4bn. 
New orders rose to DM5Jbn from 
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O ILFIELD SERVICES, one 
of the world's truly terri- 
ble businesses for most of 
the 1980s, is on the road to recov- 
ery, according to leading execu- 
tives and bankers in the industry 
capital, Houston. 

The recovery is uneven. Large 
parte of the US industry, which is 
worth J25bn a year, still have a 
glut of people and equipment left 
over from the early 1980s boom. 
Leading oil companies plan to 
spend very little more on explora- 
tion this year than last, ana the 
number of rigs drilling to the US 
has been falling since the start of 
the year. 

Conversations in Houston with 
many Dearie working to oil and 
gas exploration, contract drilling; 
drilling fluids, wireline services, 
production equipment and gas 
transmission suggest, however, 
there is more than just Texas 
optimism at work this tfane. 

Bankruptcies and mergers, 
wear-and-tear on equipment and 
an exodus of people have shrunk 
the US «fifirfn services industry 
to a fraction of its former size. 
However, the survivors are now 
betting they can make a reason- 
able living from supplying the 
growing US gas industry and 
more overseas exploration. 

"The rigs could fall another 100 
or so and we would stiH likely 
break even," says Mr James 




Hughes, the third largest com- 
pany in the industry. “I never 
thought the rigs would save me. 
Consolidation and efficiency 
wflLV 

For the first time in half a 
decade capital is dribbling into 
rnHteM services. 

“You couldn't even get work- 
ing capital for t Hnm neonte." says 
Mr Anthony Henfrey, managing 
director of Simmons, an invest- 
ment bank which specialises in 
the Industry. "Nobody would give 
you 70 cents on the dollar for an 
Exxon receivable, to the last six 
to 12 months, the banking system 
has opened up a bit and we've, 
seen some heavy-bitting equity 
investors come in." He believes 
the new capital will help rational- 
ise the still glutted sectors. 

Business remains pretty awftil 
According to Salomon Brothers, 
the Wall Street investment bonk, 
Oil and gas companies have bud- 
geted for only a 1,2 per cent 
increase in exploration to 93&8tm 
worldwide this year. 

The major oil companies are so 
doubtful of finding tog quantities 
of oil to the lower 48 US states 
that they are cutting their US 
budgets by &1 per cent to concen- 
trate their resources overseas (up 
7.1 per cent). Companies like 
Baker Hughes and Schlumberger 
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now derive half their revenues 
from outside the US. 

It is increasingly independent 
companies that ate drilling to the 
US. These operators, working on 
anything from one to 50 wells, 
must finance their operations 
internally and are more vulnera- 
ble than the majors to the vaga- 
ries of the oil price. They have 
cut back operations this year, 
doubtful that the Organisation of 
Petroleum Exporting Countries 
can mwintfltn crude oil prices at 
current levels of 815-17 a barrel. 
Schlumberger, the world’s lead- 
ing oil service company, reckons 
North American drilling will be 
down for the year as a whole. 

AH over the service Industry, 
prices are weak. Even for sophis- 
ticated services like "wireline", 
the time-saving well delineation 
services pioneered by Schlumber- 
ger. rates are no higher than to 
- 1982. to contract drilling, where 
almost anybody can set up in 
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dollars. It is all but impossible to 
make money to the US. 

“The service companies always 
worked cm the tiniest margins, 
except during the boom," says Mr 
Jack troiTnflR, president of gflkha 
Energy, one of the few recent 
entrants to the US exploration 
.and, production business. “Now 
the operators are really pushing 
them down." 

P rospects are improving, 
■ however, especially for gas 
drilling. The so-called 'gas 
bubble', caused by a huge sur- 
plus of deliverable supply at the 
berinnims of the 1980s. wnw to 
befeflating. All in the industry 
hope that gas prices and demand 
wfll rise over the next two years. 
Baker Hughes says that 48 per 
emit of the rigs now operating in 
the US are drilling for gas 
against a third last mid-summer. 

Gas tends to lie deeper than 
nfl, on A gas wells consume more 
drill bits, mud, wireline, com- 
puter time and man-hours. 
“There's a huge difference for the 
service and equipment industry 
between a 4,000 foot oil well m 
West Texas and 12,000 foot gas 
well off Louisiana,” says Mr Hen- 
frey of gammons Another com- 
pany, Parker Drilling, bag a con- 
tract to look for gas 28*500 foot 




Source: Baker Hughes 


down into the Anardako Basin in' 
Oklahoma, at a probable cost of 
several minion dollars. 

The entire oilfield services 
industry has consolidated. The 
merger of Baker International 
and Hughes Tool in 2987 not only 
saved costs - $80ro , according to 
Mr Woods - but rationalised two 
industry sectors, drilling equip- 
ment and production tools. Baker*- 
Hughes has been profitable since 
the second half of 1987. “We’re 
making as much money as at the 
end of 1984, on one third of the 
drilling activity,” says Mr Woods. 

I n drilling Quids, says Mr 
James Holland of Bare id, the 
leadin g mud company, “the 
industry has consolidated to the 
extent that the majors nan wiaiw 
money." 

The sector most plagued by 
overcapacity is contract d rilling . 
With the downturn of the early 
1980s, US companies recalled 
their worldwide drilling fleets to 


themselves for any available 
work. Oat of 200 or so rigs in the 
Gulf, only 120 are working, and 
then only for short periods. 

“We’re running a taxicab oper- 
ation,” says Mr Robert Palmer, 
chief executive of Rowan, which 
has 13 rigs working in the Gulf. 
“We drill a well for one to two 
weeks, then come back to the 
pool." 

Even to this sector, however, 
there are faint gleams of hope. 
Increasing activity in the North 
Sea is providing wc a* for con- 
tractors with relatively new, 
deep-water rigs that can be 
shifted across the Atlantic. Even 
to the Gulf, operators say, there 
are signs of shortage. Many of 
the stacked rigs have been canni- 
balised for parts, while experi- 
enced drillxng engineers have 
retired or changed professions. 

The hardest thing for Texans 
to accept is this: the industry wfll 
never be as big as in December 
1381, when 4500 rigs were work- 
ing and the world was a sweet 
place. Schlumberger, which buflt 
up a f4bn cash surplus to the 
boom years, held on to Its money 
for much of the 1980s to the hope 
of reinvesting it to the industry. 
At the end of last year, however, 
the company gave JUhn back to 
its shareholders. 


about DkxSJbn. 

All three of Denmark’s largest 
insurance companies have 
adopted the holding company 
structure to enable them to break 
out of the straight-jacket of insur- 
ance business. Danish insurance 
companies are not permitted, by 
law, to engage to other business. 
The prospect of open EC competi- 
tion in financial services has 
been a spur to diversification. 

to a major initiative last year, 
Baltica announced that it was 
setting up a national estate 
a ganfff r-hirin which w£U be fin- 
ished next year. The move pro- 
voked strong opposition from 
solicitors feanng a loss of tradi- 
tional en w npy a nrin g bUSineSS. 

Baltics has a UK accident 
insurance subsidiary. Preferred, 
which has about 100 employees. 


Chips Keswick: welcoming the 
new shareholder 


future activity were underlined 
by a sharp drop to DMl&9bn 
from DM25.7bn to orders in hand. 

lost year’s bright spot was a 
better than expected intake of 
orders for fossil-fuelled power 
stations, centred on gas t urbine 
exports. Mr Barthelt said KWU 
was sti& worried about a state of 
“winter" on the international 
nuclear power s tation market. 

A Framatome-KWU link would 
involve building and financing 
reactors to third markets, as well 
as to the nuclear service sector. 


British Telecom 
backs management 
deal for Marshall 


By Clay Harris in London 
BRITISH & Commonwealth 

rtnldirtg o th«> financial services 

group, is to sell M.W. Marshall, 
the world’s second-largest money 
broker, for £l74£m (8803m) to a 
management-led consortium 
whose backers include British 
Telecom and a Japanese money 
broker. 

The deal is heavily leveraged, 
with equity of about £55m and 
senior debt and a revolving credit 
totalling £i20m. 

British Telecom has paid 
£lL7m for a 29.5 per cent equity 
stake. Its British Telecom (CBP) 
subsidiary will develop dealing 
room systems for Marshall, with 
which it has had commercial 
finks for many years. 

Hatori-Maishall, a three-year- 
old joint venture between Mar- 
shall and a consortium of Japa- 
nese interests, will have an 18.6 
per cent stake, while Hoare Gov- 
ett will own 4 per cent. The larg- 
est block, a total of 47.9 per emit. 
Is held by Marshall’s manage- 
ment and an employee trust. 

The disposal brings B&C a step 
closer to completing the kmg-de- 
layed dismemberment of Mercan- 
tile House Holdings, the financial 
group it bought for £545m to 1987. 

As the owner of Exco, the 
world’s largest money broker, 
B&C never intended to keep Mar- 
shall- It had agreed to August 
1987 to sell Marshall and another 
Mercantile subsidiary, the US 
government securities broker 
William Street, to US-based 
Quadrer Holdings for £280m. 
That deal fell through a year ago 
and has been the subject of legal 
wrangling ever since. 

The proceeds erf the disposal 
were to line with B&C’s reduced 
expectations after the October 


1987 crash and uncertainty over 
the future of the two operations. 

Negotiations for the sale of 
William Street are continuing, 
with a management-led consor- 
tium as the leading candidate. 
W illiam Street is expected to 
fetch between £40m and £50m. 

B&C has been seeking £97m in 
damages from Quadrex. Last 
week, the Court of Appeal 
reduced an interim payment 
which Quadrex had b ee n ordered 
to pay from £75m to £5m- The 
case awaits full trial. 

Mr Peter Goldie, B&C chief 
executive, suggested yesterday 
that Marshall and William Street 
had been somewhat “shop-soiled” 
by the lengthy affair. He added: 
“We are genuinely pleased to see 
this thing settled and to see them 
back as friendly competitors." 

Marshall and some of its mark 
agers are defendants to a suit 
brought by Quadrex, which 
claims their opposition to its 
ownership was instrumental in 
preventing the completion of the 
original deal. B&C said it had 
given "reasonable comfort" to 
Marshall in relation to this 
action. Marshall achieved pre-tax 
profits of £30.8m to 1988. At the 
year-end, it had net tangible 
assets of £43m. 

B&C said the disposal proceeds 
would be applied towards the 
reduction of borrowings although 
interest savings would not ini- 
tially offset the loss in earnings 
from Marshall. 

Of the other constituents of 
Mercantile, B&C sold the UK 
stockbroker Alexanders Laing & 
Cruickshank to Credit Lyonnais 
of France, and kept Oppenheimer 
fund management of the US. 
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Puma 
sells 
troubled 
US arm 

By Andrew Fisher 
in Frankfurt 

PUMA, the West German sports 
shoe and clothing company, has 
sold its troubled US operation to 
the local management to ensure 
quicker reactions to transatlan- 
tic market trends. 

Its US activities plunged it 
Into the red three years ago, 
leading to a shake-up in group 
management, product design and 
marketing. 

Hie company did not say how 
much the management of Puma 
USA, renamed Sports Enter- 
prises, was paying. 

Mr Hans Woitschatzke, who 
became chair man of Puma just 
over a year ago, said the US sub- 
sidiary had been “a source of cot 
inconsiderable burdens” for 
years. US turnover approached 
SUQm in 1988. 

The US move would put 
Puma’s activities there on a par 
with those in Japan and Austra- 
lia, where business is done on a 
licensing basis, he said. 

It will keep its subsidiaries to 
France, Austria, and Spain, how- 
ever, developing their operations 
ahead of the unified European 
market in the early 1990s. 

Although sales growth to the 
US last year was less than expec- 
ted - Mr Woitschatzke said a 
year ago he hoped for about 
$150m against $100m in 1987- 
tumover in shoes (75 per cent of 
the total) rose by more than 30 
per cent 

Mr Peter Caruso, chief finan- 
cial officer of the US company, 
said "losses have come down 
considerably." In 1987, Puma’s 
total losses were DM32.5U 
(818m), mostly reflecting the US 
problems. 

A return to profits to the US 
was possible this year, Mr 
Caruso said. “We are certainly 
forecasting this for 1990." 

Turnover, however, would be 
down in 1989 to about $85m, 
because Puma had bought out 
contracts with discounters and 
was dropping other lines such as 
fitness shoes. 

Discounting had hurt relations 
with the normal trade, Mr 
Caruso said. 

The sale of the US company is 
part of a general tightening of 
costs, product strategy, and dis- 
tribution methods initiated by 
Mr Woitschatzke. There had 
been a lack of management con- 
tinuity to the US, he said. 

"We’ve bad nine presidents to 
nine years,” remarked Mr 
Caruso. 

The head of Sports Enterprises 
is Mr Christopher Smith, a busi- 
ness associate of Mr Woit- 
schatzke’s, who joined the opera- 
tion last summer. 
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MIDLAND MONTAGU 
ASSET MANAGEMENT 
WOULD LIKE TO MAKE AN 
ANNOUNCEMENT 
ABOUT THEIR WORLD 
SERVICE. 


Global investment Is hardly a new 
phenomenon but like so many things, 
it is the quality and depth of service 
ttet iHai ngtriafiew one operator from 
another. 

At Midland Montagu Asset Manage- 
ment our global capability focusses on 
divers ification of risk and achieving the 
best possible return. 

We recognise that no two clients 
needs are the same, which is why 
we adopt a flexible a p p roach which 
ensures that irrespective of die type 
of Investment, it is alwstys . results 
that count. 

Personal service is fundamental to 
our business philosophy: Each of our 
clients has a Portfolio Manager assigned 


to their business which ensures 
persona] attention to detail and a 
thorough understanding of their needs. 

All this is supported by folly 
computerised administrative back-up 
and reporting. And just in case this 
isn’t enough, we have full access to 
Midland Group's international and 
domestic network. 

So you can rest assured that 
wherever your investments may be 
our 'world service will be making 
them work for you around 
the dock. 

If you'd like to talk to 
someone about our world 
sendee ring David Puddle 
on 01-260 9844. 


Midland Montagu Asset Management 

JO. LQWER THAMES STREET. LONDON. EGJR 6AE. TELEPHONE- 01-260 9000. 
MIDLAND MONTAGU ASSET MANAGEMENT. A MEMBER OP IMHO. 
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Co op may cut 2,500 jobs 
as part of rationalisation 


By Haig Simonlan in Frankfurt 

CO OP. the troubled West 
German food retailer which is 
now majority-owned by four 
international banks, might 
have to eliminate 2,500 jobs 
from its workforce of 49,000 as 
part of the rationalisation 
strategy planned to restore the 
group to stability. 

The issue of job cuts and 
future strategy win be among 
the questions posed at the 
group's press conference this 
morning, following the rescue 
package hammered out on 
Sunday by the group's 140-odd 
creditor banks. 

In a five-hour meeting yes- 
terday, Co op’s supervisory 
board approved the banks’ 
agreement and discussed fur- 
ther measures to improve the 
group’s performance, including 
the problems of pay and shop 
location. 

Further details are likely to 
emerge today. However, a 
senior representative of the 
HBV white collar trade union 
voiced opposition to the ration- 
alisation plan yesterday even- 
ing. 

In a meeting on Sunday. Co 
op’s creditor banks agreed to a 
rescheduling package for the 
company's debt The package 
was based on a report by the 
Treuverkehr accounting group 
which showed that some 
DM1.95bn (Sl.OTbn) would be 
needed to strengthen Co op's 
1988 balance sheet to fend off 
bankruptcy. 



Hans Fredericks: bank 
accord will cut interest bill 

This sum is to be made up in 
three ways: 

• About 60 per cent will come 
from an agreement by the 
banks to subordinate their 
unsecured loans to the group, 
calculated on the basis of lend- 
ing as at November 25 1988. 
The banks also agreed not to 
demand repayment of these 
loans and to a hold a morato- 
rium on interest payments. 

o Some 30 per cent will derive 
from the write-down of virtu- 
ally all Co op's capital and 
reserves. 

• The remaining 10 per cent 
comprises the profit over book 
value following the sale of Co 
qp Industrie, Co op's food pro- 
duction subsidiary, to the six 


“pool" banks which are ccnor- 
dinating the German compa- 
ny’s credit 

The eventual fate of Co op 
Industrie remains unclear. Co 
op has a limited right of first 
refusal to buy back the group, 
or it could eventually be sold 
to a third party. However, a 
short-term disposal is not 
expected. 

Co op's creditor banks have 
been offered alternative treat- 
ments for their unsecured lend- 
ing. Banks can either "sus- 
pend” 33.3 per cent of their 
exposure in return for a certifi- 
cate entitling them to repay- 
ment if and when the group 
r eturn s to profitability. Alter- 
natively, they can "suspend" 
50 per cent of their exposure, 
again with profit certificates, 
but also with the option of con- 
verting their funds into Co op 
shares. 

The agreeme nt should give 
Co op, which is one of Ger- 
many’s biggest food retailers 
with sales of about DM14bn 
last year, time to come up with 
a new business strategy. 

Mr Hans Friderichs. Co op’s 
new supervisory board chair- 
man, said the bank accord will 
relieve the group of around 
DM 1 00m in annual interest 
payments. 

Meanwhile, the company has 
taken steps to reassure its sup- 
pliers regarding its credit lines 
following reports that some 
were withholding deliveries. 


Amro earnings jump 22.5% 


By Laura Raun in Amsterdam 


AMSTERDAM-Rotterdam 
Bank, the second largest in the 
Netherlands, enjoyed a robust 
22J5 per cent increase in 1988 
earnings, thanks to buoyant 
lending and the sale of a sub- 
sidiary. 

Amro lifted its 1SS8 dividend 
by an unusually large 13 per 
cent to FI 5.20 a share, 
reflecting the healthy perfor- 
mance. Dutch companies gen- 
erally pursue a very conserva- 
tive dividend policy. 

Net income Jumped to 
FI 587m ($285m) in 1968 from 
FI 479m the year before, 
although per-share earnings 
rose a more modest 10 per cent 
to FI 10.64 from FI 9.67. The 
number of shares outstanding 


rose sharply due to the trend- 
setting snare swap with G6n£r- 
ale de Banque of Belgium, 
aimed at an eventual merger. 

Total income climbed 8 per 
cent, faster t han expenses, 
which increased 6 per cent. 
Disclosed provisions for bad 
loans were maintained at 
FI 600m, unchanged from 1987 
as a result of the 23 per cent 
loan portfolio. 

Mr Roelof Nelissen, chair- 
man of Amro, yesterday 
described the 1988 results as 
"encouraging" and said the 
bank faced 1989 with "confi- 
dence.” Responding to reports 
that the Amro-Gdndrale alli- 
ance is encountering problems, 
he said the two partners have 


"great trust that despite diffi- 
cult problems the plans will be 
completed.” 

Amro's interest income rose 
43 per cent to about FI 2.63bn 
last year as lending abroad 
soared by more than 50 per 
cent and that at home by about 
15 per cent Other income 
nearly doubled to around 
FI 382m due largely to the sale 
of half of Albert De Bary, a 
small Dutch bank which speci- 
alises in trade finance, to Deut- 
sche Bank, and to the s tronger 
dollar. 

Commission Income was flat 
The balance sheet total expan- 
ded by 16 per cent to stand at 
FI 168bn at end-1988, up from 
FI 144bn a year earlier. 


BNA shares 
suspended 
after 8.6% 
price rise 

By Man Friedman In Milan 

TRADING in shares of Banca 
Nazionale deU'Agricoltura 
(BNA), Italy's biggest private 
sector bank, was suspended 
yesterday as mystery grows 
about the bank's Mure owner- 
ship and capital adequacy. 

The bank’s shares were 
suspended after a price rise of 
83 per cent on the day, bring- 
ing the total increase in the 
price of BNA ordinary shares 
to 47 per cent over the past 
two months. 

Credito Italians, one of the 
three commercial banks con- 
trolled by the IRI state holding 
group, yesterday confirmed 
rumours that it is negotiating 
to acquire a 10 per cent equity 
stake in BNA, which at yester- 
day’s suspension price of 
L13.140 per share would have 
a value of LISObn (SI 12m). 

But the announcement by 
Credito Itallano of Its int ere st 
in BNA stock did not appear to 
be sufficient far Consob, the 
stockmarket authority, to 
allow trading to resume. 

BNA, widen is controlled by 
the family of Count Giovanni 
Anletta, has for months been 
under pressure from the Ranfc 
of Italy to im p r ove its capital 
ratios. The bank, which 
refuses to disclose its capital 
ratios, has promised a two- 
stage L400im rights issue, but 
there is umcertainty in the 
market as to whether the 
Auletta family has the 
resources to subscribe its por- 
tion. 


Goodman Fielder profits 
down 19.5% in first halt 


Wardle shares 
tumble 29% 

By Clare Pearson 

SHARES IN Wardle Storeys, 
the acquisitive UK plastic 
sheeting and security equip- 
ment company, plunged by 29 
per cent yesterday after it 
issued a surprise warning of a 
sharp fall in first-half profits, 
mainly because of the strength 
of sterling. 

The company said pre-tax prof- 
its in the Six month* ending 
today would come out 25 per 
cent lower at about £5 3m 
(2103m). 

Wardle’s shares fell I89p to 
dose at 453p- 


By Ntkfd Talt 

REDUCED contributions from 
equity-accounted associates 
and from foreign exchange 
gains have depressed first-half 
profits by nearly a fifth at 
Goodman Fielder Wattle, the 
large Australasian food group. 

In the six months to Decem- 
ber, the company made net 
profits of A$80.7Sn (US$66.5m), 
down 193 per cent on the 
AS 100.2m seen in the same 
period a year earlier. 

The company remained 
tight-lipped over Its 293 per 
cent holding in Ranks Boris 
McDougall. the British food 
group, for which It launched a 
£L7bn (USSatm) bid last sum- 
mer. This lapsed after being 
referred to the UK Monopolies 
and Mergers Commission. 
Since then, initial efforts to 
find a suitable single buyer for 
the stake have proved unsuc- 
cessful, altho ugh talfc of possi- 
ble consortium interest has 
continued to circulate. 


All GFW would say yester- 
day was that it is "presently 
considering a number of pro- 
posals which it has received 
from interested parties.” 

The costs of the abortive 
RHM offer are taken below the 
line and total A$26.lm. 

Profits ahead of interest and 
tax from Goodman’s trading 
operations are 7 per cent 
higher at A$10?.4m against 
A$100.6m. 

In Australia, the company 
says that Increased profits 
from three divisions, plus 
White Wings Foods, were offset 
by reduced earnings from its 
margarine and oil interests. 
These were hit by price compe- 
tition and flat consumer 
demand. 

In New Zealand, profit from 
operations declined margin- 
ally, with "substantial" ration- 
alisation costs being borne by 
consumer foods, cereal milling 
and poultry divisions. How- 



ever, the Quality Bak^ bust 
ness and ice cream interests 
did well, and GFW expects the 
secoudnalf here to show an 
improvement 
Dividends and ex 
gains added AS233m, - 
down from the AS45m seen 
time, but net interest costs 
eased Sightly to AHjto bom 
A285.7m last year. Equity-ac- 
counted profits from associate 
interests chipped in A$353m 
(AS403m). The reduction there, 
^Goodman, largely reffe^ 
the restructuring of its Merest 
in Elders ECU and the effective 
reduction in this from 15 P* 
cent to 9 per cent- 
Below the lin e, as ms flraa 
the bid costs, GFW’s 28 per 
cent interest in Waitald Inter- 
national, a New Zealand-based 
meat company, has been writ- 
ten off at a cost of Agl 4 3 m , 
follo wing a loss of NZS973m 
(OS$60.7m) in the year to last 
October. 


High noon meeting at Midi 

George Graham expects a clash today at the French company 


B ARELY nine months 
after they agreed to join 
forces, Mr Claude Bebear 
and Mr Bernard Pagfezy will 
ask their shareholders today to 
settle the argument that has 
been raging between them. 

The annual general meeting 
of Compagnle du Midi, the 
insurance and industrial con- 
glomerate headed by Mr 
Pag£zy which now has Mr 
B6bear*s Axa insurance group 
as its largest shareholder, must 
decide between the opposing 
proposals from the two men. 
The pair were bitter business 
foes for years until their sur- 
prising and shortlived mar- 
riage last April 
Mr Pagdzy is backing the 
election to Midi's board of two 
representatives of Assicura- 
ztoni Generali, the largest Ital- 
ian insurance group which, 
with its financial advisers 
Lazard Frftres, holds around 18 
per cent of Midi’s capital. Ironi- 
cally, it was to counter a 
Generali of fen sive last spring 
that he wfiaHp an ally of his 
arch-rival, Axa. 

Mr Bdbdar, meanwhile, 
wants to double his own repre- 
sentation to six of Midi's 14 


board seats, in recognition of 
the 29 per cent stake controlled 
by bis Axa group. 

Mediation attempts led by 
Mr Francois Mchdin. the tyre 
manufacturer, and by Mr Jac- 
ques Calvet, chairman of the 
Peugeot car group, have felled 
to solve the dispute amicably. 

Generali affirms that, far 
from allying with Mr Pagdzy, it 
is playing its own hand; the 
only condition it has accepted 
is not to take its stake above 20 
per cent 

B esides the personality 
struggle - scarcely less 
colourful than the battle 
for control of the Mo£t Hermes- 
sy-Louis Vnitton (LVMH) 
drinks and luxury goods con- 
glomerate — tha shareholders’ 
meeting will resolve a business 
strategy debate: between Mr 
Pagfoy'a conception of a group 
that while strong in the insur- 
ance sector, maintains a diver- 
sified range of financial and 
industrial activities, and Mr 
B&dar’s deter minatio n to con- 
centrate everything on insur- 
ance, aiming to build a big 
group to compete in Europe. 
Unlike LVMH, whose operat- 


ing divisions hardly seem to 
have blinked at the changes in 
their top management with 
profits up 50 per cent in 1988 to 
some FFi2bn (8322m), Axa-MIdi 
has probably suffered freon the 
Pagfey-Bdbdar row. 

The. Axa group of insurers 
built up by Mr B6b6ar, includ- 
ing the Mutpefl ea Unfe s xmxbi- 
ahsts, already contained many 
overlaps. 

With the addition of Midfs 
AGP insurance group, the 
whole group represents some 
4300 agents general, around 20 
per cent of France’s insurance 
gale* force, for only around 6 
per cent of French premium 
inoomeL •' ■ - 

The association of these 
agents general has written to 
■ Hie management to complain 
about the imnartaintjiw hang- 
ing over the operational 
merger. 

In tiio many of 

Axa’s best employees are the 
first to answer jdb advertise- 
ments than rival insurers — 
starting with MrPatrice-Mlchel 
LangKumdi ehfaf executive of 
Mntuelles Unies, who has 
moved to Preservatrice Fon- 
cfere. ' 


Aker forced 
to miss 
dividend on 
poor results 

By Karen FoeaH in Oslo 

AKER, one of Norway's hagist 
diversified companies, iuu 
been forced to pass its. dividsad 
payment on 1988^ results 
because s major offshore con- 
struction’ contract for a North 
Sea pla tfor m went awry and tt 
tost money in the property sec- 
tor. It paid NKffiflQ per share 
on 3987 earnings. 

Preliminary figures released 
two weeks ago saw profits, 
after Anam-bii items, drop to 
NKrl57m (»23.5m) from 
NKr474m despite a 24 per cent 
rise in sales to ’NKrl&a. 

Aker lost NKr325m on a 
NKr$3bn contract for Staton, 
the Norwegian state oil com- 
pany, which was for the con- 
struction and mechanical out- 
fitting of the concrete 
substructure of the Gulifaka C 
platform. Earlier Aker said 
that it had underestimated the 
scope and complexity of the 
mechanical outfitting part of 
the work. 

In addition, *Mh mouth Aker 
announced that it is to give up 
its property activities gradu- 
ally during 1989-90. It had 
already said it was to spin off 
Aker Eiendom, the property 
business, because In recent 
years it had become a great 
drain cm the group's overall 
fmamrial capacity. 

The division saw losses, after 
financial items , of NKr4m last 
year, against profits of 
NKril5m in 1987. coupled with 
a decline in sales to NKrlQOm 
from NKr267m. 

Mr Gerhard Heiberg, Aker's 
forceful leader, is to step down 
as president and become chair- 
man on April 1. Mr Karl Glad, 
one of Norway’s most influen- 
tial industrialists and a senior 
manager, will replace him. 

• Orkla Borregaard, the 
diversified Norwegian com- 
pany, said that its shareholders 
have approved a new class of 
voting shares as part of plans 
to increase foreign ownership 
in the company to 30 per cent 
from the current maximum cf 
18 per cent 

The new class of shares, 
comprising 2.1m shares already 
foreagn-owned and lm awarded 
on Friday on a one-foMO basis, 
were quoted from yesterday 
and will be traded freely 
among Norwegian and foreign 
shareholders. 


All of these securities having been sold, thfe advertisement appears aa a matter of record only. 


2,300,000 Shares 


Springs Springs Industries, Inc. 


Class A Common Stock 

(pm value 8L25 per share) 


575,000 Shares 

TIUs portion ot the ottartngwmoltandQutsIda the United Steam by the undersigned. 


Goldman Sachs Internationa! Limited 


Wffllam Blair & Company 


Banque Paribas Capital Markets Limited 
Salomon Brothers Internationa] Limited 


Klelnwott Benson Limited N. M. Rothschild & Sons Limited 
Swiss Bank Corporation Yamaichi International (Europe) Limited 


1,725,000 Shares 

7Wi portion ot tha offering was offered in the United States by the unOerrignad. 

Goldman, Sachs ft Co. wgBam Blair & Company 

D rex el B urnham Lambert The First Boston Corporation Prudentlal-Bache Capital FumNng 

Salomon Brothers Inc Sheoraon Lehman Hutton Inc. Dean Witter Reynolds Inc. J. C. Bradford & Co. 
A. G. Edwards ft Sons, Inc. Interstat e/ Johns on Lane Prescott, Ban ft Tbrben, Inc. 

Cw ,i u iiftai 

The Roblnson-Humphrey Company, Inc. Thomson McKinnon Securities Inc. Wheat, First Securities, Inc. 
Ferri s, Baker Watte First Manhattan Co. Firnnan Seta Mager P itta ft Btamey 

lwc-f4|Ai-«FW(l tacorpouM 

Howard, Writ, Laboulsse, Friedrichs Johnston, Lemon ft Co. WA Lazard ft Latdlaw 

*o* I»*** t m r pmtot ImwnM 

Logg Ma son Woo d Walker Neuberger ft Berman Raymond James ft Associates, ln& 

ftMMVmM 

Scott ft StringfeHow Inc. Sterne, Agee ft Leach, Inc. 

February. 1389 


NEW ISSUE 


AB these securities having been sold, thb announcement appears as a matter of record only. 


February, 1989 


NIPPON STEEL CORPORATION 

U.S.$1,200, 000,000 

4Ys per cent. Bonds due 1993 with Warrants 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


EBJ International Limited 
Dahra Europe Limited 
Kteftnrort Benson Limited 
Nomura Inter national TimiteA 

Baring Brothers & Co., limited 
J. P. Morgan Securities Asia Ltd. 
New Japan Securities Europe JJmfted 
Sanwa International limited 
Swiss Bank Corporation 


Morgan Stanley International 


^tsuhfehi FInaiice International Limited 

Limited 


NaWWest Capital Markets limited 


Bank of Tokyo Capital Markets Gram 
Robert Renting & Co. limited 
Merrill Lynch Intonations! & Co. 
Morgan Grenfell Securities limited 

Banque Paribas Capital Markets limited 
Citicorp Investment Bank Limited 
LTCB International Lfanited 
J. Henry Schroder Wagg & Co. Limbed 
Tokyo Securities Co. (Europe) Ltd 
WestdeutscteLandeafoankGirg^^ 


s ™k»m o France International 
wako International (Europe) Limited 


Milsm Thist International Limited 

Soci&e Gawralc 


KOKUSAI Europe Limited 


v Warbu rg Securities 
Yasuda Trust Europe Limited 
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I f be had followed - thefam- 

By tradition^ Mr jFtenaQd de 

la Geniere should have 
become a surgeon dike bis 
father, grandfather and^great- 
grandfather. lusted - he opted 
for a classic French career, hi 
the public service. .••..-■• 
Inevitably,, he attended the 
Ecole National d'Ad.tBinistra- 
tioa, the elite academy which 
has groomed generations of top 
French civil servants. TTp thon 
joined the Treasury, became 
for 15 years “dlrectew dn bud- 
get,” and subsequently moved 
to the Bahque de France where 
be was governor between 1979 
and 3984. . ,- J /■ 

So it was not altogether sur- 
prising to bear bankers snigger 
when ; the quietly spokBu and 
always gentlemanly . former 
central bank governor was : 
appointed in 196? chairman, of 
Compagnie Firmndere de Suez, 
the large French financial 
group still nationalised at the 
time. *Tf s one thing being, the 
governor of the Banque de 
France and another bong an 
investment banker.” was the 
Sort Of . remark whinh hawlfftm ■ 
regularly slipped into conver- 
sation. 

..But in the last three years, 
Mr de la Geniere has surprised 
even the deepest sceptics, fie 
succeeded in privatising Sum 
in the most difficult conditions 
during the. October 1987 stock 
market r y a sh . . 

Within weeks, he launched 
his 'group into an epic battle 
for control of Society G£d£rale 


Li group bids HK$1.44bn 
for Kwong Sang Hong 

By Michael Maray in Hong Kong 


CHEUNG KONG, the. Hong 
Kong property company at the 
centre of Mr Li Kashing’s busi- 
ness empire, yesterday 
announced a conditional cash 
offer for loyally listed Kwong 
Sang Hong, a property develop- 
ment and investment company 
with a substantial portfolio of 
commercial and residential 
buildings. 

Theoffer price of HK$800a 
share puts a price tag -of 
HK$1.44bn (OS$184.6m) on 
Kwong Sang Hong. During the 


past few days Cheung Kong 
has built up its aha upholding 
from less than s per cent to 
27.9 per cent after buying large 
. blocks. Of shares from Kwong 
Sang Hong directors at the 
offer price. 

Mr Ii is himself a director of 
Kwong Sang King, which has 
.jn.the past been involved in 
several joint ventures with 
Cheung Kong. 

. The bid is- conditional on 
gaining more than 50 per «wt 
of Kwong Sang King’s capital. 


U.S. $125,000,000 
European American Bancorp 

(incorporated in the State of New \brk, US A.) 
Floating Rate Notes Due 1992 

Notice is hereby given 

pursuant to the forms and Conditions of the Notes font 
for the three months from • . 

- '28th February 1989 to 3Qth May 1989 " 

the Notes win carry an interest rate of 10%% per annum. 
On 30th May 1989, interest of U.S.S255.94 wti! be 
due per U.S.S 10.000 Note for Coupon No. 14. 

EBC Amro Bank Limited 

(Agent Bank) 

28th February 1989 


O First Interstate 

(incorporated m Delaware J 

U.S. $60,000,000 


Bancorp 


Heating Rale Yen-Linked 
Notes doe 1996 

For die six months 27th February, 1989 to 29th August, 1989 die Notes 
will cany an breot rare of 10.3875% per annum with an interest amount 
of US. $528.03 per US. $10,000 Note, payable on 29th August. 1989. 


Bonkers Trust 
C ompa ny, London 


Agent Bank 


U& $250,000,000 

Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

Floating Rate Deposit Notes due 2005 

In accordance wSh the provisions of the Notes, notice is hereby 
given, that the Interest Period from September 28, 1988 to March 
28, 1989 the rate for the final Interest Sup-period from February 28, 
198910 Match 28,1989 has bean de tenninedat10X% per annum, 
and th erefore the amount of Interest payable against Coupon No. 8 
on the relevant interest payment date March 28, 1989 wOl be U.S. 
$464.40. 

By: The Chase M anh attan Bank, NJL 

London, Agent Baik .. . ^kCHASE 

February 28, 1989 TV ! ' " - .*«' - 



of US$1 0,000 nominal of the Notes will be 


February 28,-1989, London • 

By:C3SbankNLA.(CSSIDepf.J,AgenlBanlc 


CITIBANK* 


■ - * GL • wnw- 

■ U.S. $500,000,000 
Sabordinatea Floating Rate Notes 

Due October 25, 2005 

Notice is hereby given that the Rale of Interest has been fixed at 
9.85% and that the interest payable on the relevant Interest Pay- 
ment Date March 31; 1 989 against Coupon No. 41 in rasped of 
US$10,000 nominal of the Notes wifi be US$84,82, 


February 28, 1989 London 

By: Citibank, NA, (CSSi Dept), Agent Bank 


CITIBANK* 


INTERNATIONAL COMPANIES AND FINANCE 


ip at Suez silences the snie 


de Belgique against Mr Carlo 
De Benedetti and won. At the 
time, Mr de la Geni£re, under- 
went a serious operation, bat 
he soon- returned to help Suez 
absorb and reorganise the 
gixiup’s tug Belgian investment 
- With a speed, which again 
surprised _the French financial 
establishment. 

; “Sunning this group Is a 
new 'career, for me. But it did 
not take very long to learn." 
Mr de la Geniere said in bis 
large office with its country 
house atmosphere. ■ 

: “After all, wbeni was gover- 
nor of the Banqne.de France I 
.found ! bad to spend my turn 
defending the franc. When I 
came here, I found I had to 
spend my timer defending the 
Suez share price.* . 

. Mr de la Gertterewas gover- 
nor during three franc devalua- 
tions and had to battle to 
defend the French currency 
during, the heady days of the 
first Socialist governments of 
1981-83. Although be was in 
profound disagreement with 
the initial Socialist economic 
policies, he fought to persuade 
the. Government to embra*** a 
more rigorous and rational 
monetary policy. -. 

His efforts were rewarded 
with the switch in So cialist 
economic thinking in 1963. But 
he acknowledges that he would 
have resigned if . the Govem- 
menthad pulled France out of 
the European Monetary Sys- 
tem.. 

Af Suez, he was quickly 


sniggering bankers 


called to defend the group’s 
Share price. 'My first task was 
to prepare the privati sation of 
the group. When we were 
finally privatised, there was 
the stock market crash, it was 
sot easy to persuade our new 
shareholders that they should 
continue to have confidence in 
tho group gT »*f its medium-term 
prospects,” be said. . . 

Privatisation was crucial for 
Suez, he emphasised. But be 
acknowledged that it took 
much- longer to prepare than 
he expected. “The market bad 
forgotten Suez. It was also 
more difficult to privatise 
financial groups like Suez or 
Paribas than large nationalised 
industrial companies like 
Saint-Gobain. or Compagnie 
Gdndxale d’Gfiectrlcitd (CGE) 
with much greater public visi- 
bility." 

Privatisation was the only 
way for Suez to ensure its lon- 
ger-term development. "The 
key to our growth is our capac- 
ity to invest our capital funds 
and therefore pur ability to 
increase our equity base,” he 
explained. “Privatisation 
enabled us to return to the 
market and pursue our invest- 
ment policies and development 
in France and abroad.” 

Until a year ago, Suez’s port- 
folio was heavily weighted 
towards banking, which 
accounted for about half of the 
group’s total assets with indus- 
try and services accounting for 
only about 20 per cent, insur- 
ance around 10 per cent and 


Paul Betts on 
how Renaud de 
la Geniere 
(right), former 
governor of the 
French central 
bank, became a 
prize-fighting 
investment 
banker 


property interests another 10 
per cent “Moreover, our stakes 
were essentially in French 
companies although some, like 
Saint-Gobain or Lyonnaise des 
Eaux, had extensive interna- 
tional operations,” Mr de la 
Genl&re said. 

Another characteristic of the 
Suez portfolio was that the 
group tended to own majority 
stakes in its banking assets, 
but had traditionally been a 
minority stake h o ld er in indus- 
try with shareholdings ranging 
from 5 per cent to 20 per cent 
in different industrial enter- 
prises. “This seemed to us 
unsatisfactory and we wanted 
to change this. We felt we 
could play a more active indus- 
trial role if we held larger 
stakes in industrial groups,” 


w .\ : ' v. 



Mr de la Geniere explained. 

Even before its privatisation, 
Suez embarked on a policy of 
diversification to increase the 
group’s presence in the indus- 
trial and service sector. This 
was one of the reasons why 
Suez wanted to develop a vari- 
ety of businesses with La Gen- 
erate without at the time tak- 
ing control of the Belgian 
group. 

“Mr De Benedetti’s initiative 
changed this. We faced the 
choice of either letting Ur De 
Benedetti take control of La 
Generate, which would have 
put an end to our co-operation 
efforts with the Belgian group, 
or agreeing to help La Gener- 
ate in its bid to thwart Mr De 
BenedettL It took ns about 10 
days to make up our minds to 


fight." 

But before entering the bat- 
tle for La G£n£rale last year, 
Mr de la Genfere said Suez had 
to make sure that it had the 
financial muscle to take on the 
challenge. “Once we had 
ensured the necessary finan- 
cial backing, our major risk 
was tbat our bid would not 
succeed. But it was a limited 
fi pawrje) risk," he claimed. 

If Suez, instead of Mr De 
Benedetti, bad lost, it would 
probably have reduced its 
stake — the Italian finan- 
cier whose 45 per cent share- 
holding in La Gtindrale has 
now dropped to 15 per cent. 
“Even so, the risks seemed lim- 
ited because La Gentirale was a 
good investment offering good 
medium-term prospects. And if 
Mr De Benedetti had won, I'm 
sure the Belgian group would 
have been very well ran," Mr 
de la Geniere said. 

Although Suez ultimately 
paid about FFriSbn ($2.09bn) 
for its controlling stake in La 
Generate, the former central 
banker argues that the French 
group did not pay an excessive 
price. But he admits that there 
were psychological risks 
because the market had doubts 
on the operation, the ability of 
Suez to reach a compromise 
with Mr De Benedetti, and the 
French group's capacity for 
absorbing and taking charge of 
La Generate. 

“But we reached an agree- 
ment with Mr De Benedetti, we 


gave La G£n£rale a solid Bel- 
gian base, we appointed a new 
managing director. Everything 
went very quickly.” Mr de la 
Geniere said. 

For Suez, the deal acceler- 
ated its transformation from a 
predominantly financial group 
into an industrial operator. 
“Thanks to La Generate we 
have now become a more mul- 
tinational group than in the 
past with a stock market capi- 
talisation of around FFr35bn. 
We have now also become an 
industrial operator and we 
intend to keep a 51 per cent 
control of La Generate. We are 
not raiders. This was a strate- 
gic operation,” Mr de la Gen- 
iere explained. 

He added that Suez had no 
intention of buying a group 
like La Generate every year, 
and that the French group was 
in no hurry to return to the 
market for new equity. 

But when Suez decides to 
return to the market to finance 
its future development in two 
or three years time, that would 
involve tapping international 
markets far more than in the 
past “Last year we did most of 
our fund raising in France. 
With our new size we cannot 
limit ourselves any longer only 
to the French market.” 

Mr de la Geniere feels Suez, 
which expects to report consol- 
idated group net earnings 
excluding minority interests of 
between FFr2. lbn and 
FFrtL5bn in 1988. now also has 


a stable shareholding structure 
with about 37 per cent of the 
group’s capital in the hands of 
friendly shareholders, another 
17 per cent controlled by other 
known shareholders, and 4 per 
cent held by employees. 

Mr de la Geniere also wants 
in the medium term to expand 
the group's insurance activities 
through alliances with other 
French and European groups. 

Although there has been 
speculation from time to time 
that the 64-year-old Mr de la 
Geniere might step down soon, 
he made it clear that his suc- 
cession was not an issue. He 
indicated that he hoped to 
serve a seven-year term at 
Suez and that “if God gives me 
good health, my succession is 
not a problem right now.” 

During the contest for La 
Generate last year, there were 
regular rumours of an internal 
battle raging between the 
group’s four principal execu- 
tives under Mr de la Geni&re 
for his throne. Mr de la Gen- 
iere scoffs at ail this. 

“But that does not mean that 
we all agree about everything. 
Decisions are taken here unan- 
imously but sometimes after 
considerable debate when 
everyone can pur across his 
point of view. When 1 came 
here, I did not change the top 
management team because I 
think it is a good one, espe- 
cially since it is made up of 
people with different charac- 
ters and temperaments.” 



u* ; * ■ • * - - 


k £ l SU R E*G ROUP'PLC • 

>• pr, r — _ 

>rr . ^^S^^pmne^lmrierwriterin * 

y. acquisition of Heasurazna. 

.i ■! L ' r 4 ■ V . . . • 

• . • - • • 


.... October 1988 



: :;f f SPEYHAWKPUBLIC LIMITED COMPANY 
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; ; Adjange j .and agentbauk for £115m Limited Recourse 

'Xerm Loan and arranger of the delayed drawdown 
interest rate swap for the development cashflow with Barclays Swaps. 
*.• * ' • •.. - • December 1988 


EUROCAMP LTD 


Barclays Development Capital arranged j£3L8ra 
management buy-out from Next pic and underwrote £15m 
' . equity. BZW provided mezzanine finance. 

November 1988 
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Introduction to The International 
Stock Exchange in London. 
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HMES TUESDAY FEBRUARY 28 19S^ 


EBC AMRO BANK 


announces 


that after Thursday 23rd February, 1989, 
foreign exchange and money market 
dealing has been discontinued. 

From that date, all of the Amro Group's foreign 
exchange and money market business in London 
will be centred in the branch 


AMSTERDAM-ROTTERDAM BANK N.V. 
101 MOORGATE 
LONDON EC2M 6SB 
TEL: 01-588 7131-39 


EBC Amro Bank Ltd will settle 
at maturity all contracts outstanding at the time. 


EBC Amro Bank Ltd., 10 Devonshire Square, 
London EC2M 4HS 01-621 0101 


L'OREAL 


The consolidated turnover of L'OREAL and Hs 
French and foreign subsidiaries rose to FF. 24.46 billion 
for 1988. 

On a comparable basis, this represents an 
increase in the consolidated turnover of 18.8% on 
1987, with the cosmetics activities showing 19.9% 
growth and the activities of the pharmaceutical 
subsidiary Synfhelabo, 12.1 % growth. These 
percentages have been calculated on an equivalent 
structure and exchange rate. 

The profit has not yet been calculated 
definitively; but it should show a slightly higher rate of 
increase than that of the turnover. 


The Kingdom of Denmark 
U.S. $200,000,000 
Floating Rate Notes due August 1999 

slotica is hereby given that the interest payable on the Inters 

. ■ r» - . - OO lOQO L.. ik. A.. —..-4 *3 


February 28 , 1989 , London 

By; Citibank, NA (CSSi Dept.), Agent Bank CiT?BAN <& > 


cmcoRPO 

U.S. $600,000,000 

Subordinated Floating Bate Notes 
Due May 29,1988 

Notice is hereby given that the Rato of Intones* has been fixed at 
' 10.1 875% ana mat the interest pa yable on the rel ev an t Interest 
Payment Date May 31, 1 989 against Coupon No. 12 in respect of 
US$10,000 nominal of the Notes wiB be US$2tiQ35 and in respect 
of USS250QOO nominal of the Nates w9 be USS450&68. 


February 28, 1989, London 

By. G&ank, NA (CSSI Dept], Agent Bank 


CmBAN<& 


U.S. $300,000,000 



Woodside Financial Services Ltd. 

(Incorporated in the State of Victoria) 

Guaranteed Floating Bate Notes due February 1997 

Unconditionally Guaranteed by 

The Industrial Bank of Japan, Ltd. 

In acc o r da nce with the Terms and Conditions of the Notes, notice 
is hereby given, that for the Inters^ Period from February 28, 1989 
to May 31 . 1989 the Notes will carry an Interest Rate of 10iK»% per 
annum. The amount payable on May 31, 1989 wffl be U.S. 
$6,428.82 and U.S. $257.15 respectively for Notes in denomi- 
nations of U.S. $250.000 and U.S. $10,000. 

By*. The Chase Manhattan Bank, HA. 

London, Agent Bank 

February 28, 1989 


o 


U.S. $20 0 ,000, 0 00 

Bergen Bank A/S 

Perpetual Hosting Rata Notes 
(mtth DM right to MaonftMMil 

m Mcq rta nca with 8w provis i ons c* the 
Naas. notes la Iwtaby B**" 0 (or Bw 
bU months Manet Period bom February 
SB, 1MB to August 31. Wfl9. As Notes wfl 
cany an intetest Rata of lOKris. Tbs 
Interact payable on the sIw W interval 
payment date. Augnot 31. W88, w * be 
UJ3. $533.47 per U4L 310.000 principal 
amount of Note*. 

ByTtoCkml 
Larin, IgnlE 


CITY FHJERAL SAVINGS BANK 
U-S-S7S.OOOXOO 
Conanralbed need ns Rate 
Now due 1983 

Interest rm UM12S P-*. biterest 
Period February 28, 1988 to May 
Si, 1989. Iihbi oat Payable per 
UJ5JQSAOO Nets USJ04&OB 


t NA. ICSS 0*0 M 


Whittaker 
to raise 
$250m by 
assets sale 

By Karen Zagor 
in Now York 


IN TERNATIONAL COMPANIES AND FINAN CE 

Liz Claiborne bows out of couture 


WHITTAKER, a US technology 

and company which 

has been under threat of take- 
over, yesterday amwnnrpd it 
would sell half its business to 
pay over $250m in cash back 
to its shareholder s. 

which must be approved by 
shareholders , was well 
received by Wall Stree t yester- 
day. Whittaker rose *2% to 
$47 ^ on the New York Stock 
Exchange yesterday morning. 

The Los Angeles-based com- 
pany said each outstanding 
common share, except those 
held by senior management, 
would he converted Into $40 in 
cash and one new common 
share. 

Senior management will 
receive new shares Instead of 
cadi. But the plan provides for 
managers and employees to 
hold no more *k«q 25 per cent 
of the outstanding shares on a 
fully diluted basis. 

To finance the cash payment 
to shareholders, Whittaker 
wQl sell a substantial part of 
its chemical operations and 
some of its technology 
operations, as well as certain 
non-operating assets. 

The operating units to be 
sold fawIndA various chemicals 
operations as well other indus- 
trial business. In 1988 these 
unite accounted fox $284m in 
sales or 59 per cent of the total 
and $29.8m In operating prof- 
its or 53 per cent of the total. 

Mr Joseph AUbrandi, chair- 
man, said the programme 
-will permit the Company’s 
public stockholders to receive 
substantial immediate value 
fin: their shares while retain- 
ing a significant ongoing 

S alty Interest In a company 
at wifi be re str u ctur ed to 
concentrate cm att ra cti ve high 
technology businesses.” 

The deal is also expected to 
provide protection against 
unwelcome takeover. In 
December, W hitt ak er refected 
an imsoHcited $47.50 a share 
offer by Cakda Associates as 
inadequate. 

Whittaker also announced 
an improvement in first quar- 
ter earnings with net income 
for the period ending January 
81 of $4.79m or 66 cents a 
share on sales of 8118.57m, 
c o mpa red with $l.l8m or 16 
cents on sates of $n0£4m~the 
previou s year. 

Operating profits for the 
quarter rose to |lL49m from 
$6.97m. The 1988 results 
include a provision for costs 
relating to the consolidation of 
two technology units amount- 
lng to $3.5m pre-tax or 34 
ce nts after tax. 


US Shoe agrees 
footwear sale 
to Merrill unit 

By Our Financial Staff 

US SHOE, the clothing and 
footwear group, has agreed to 
sell its footwear division to an 
investment group headed by 
Merrill Lynch Capital Partners 
tor 3422.5 th in cash. 

The group said the deal, 
which will net about $390m, 
was part of efforts to increase 
shareholder value. In fiscal 
1987-88 footwear accounted for 
84 per cent of sales and 57 per 
coat of gro u p profits. 

The group, which has been 
hit by a softness in the 
women’s apparel sector and 
weak shoe sales, last year 
hired Merrill Lynch Capital 
Partners, an affiliate of Merrill 
Lynch Capital Markets, to look 
at strategies for maximising 
shareholder value - including 
a restructuring and possible 
sale erf part of the group. 

Under the agreement, US 
Shoe will also have the right 
to acquire up to 175 per cent 
of the purchasing company on 
a fully (Hinted basis. 

US Shoe add pH that part of 
the proceeds would be used to 
raise its dividend from the 
annual rate of 46 cents to $1, 
and np to $50m would go to 
reducing long-term debt. 

The company also said it 
would consider using the pro- 
ceeds to expand its LensCxaf- 
ters unit, acquire spectacle 
retailing businesses and con- 
sider a significant stock repur- 
chase programme. 



PIACER 
DOME INC. 


NOTICE IS HEREBY GIVEN that a regiriarquarterty dMdond, 
being Dividend No. 7 of seven and one-half cents (716 cents ) 
Canadian per Common Share, has been declared payable cm 
March 31. 1989 to shareholders of record at the dose of 
business on March 16, 1989. 

Shareholders with a dd re sse s in the United States or Australia 
wtfl be paid the equivalent amount in the currency of the 
respective country. 

BY ORDER OF THE BOARD 
John A. Eckerstey 
Secretary 

February 23, 1989 


By James Buchan in New York 


MS LIZ CLAIBORNE, the US 
dress designer who created the 
ruling self-image for American 
professional women, is retiring 
from the billlon-doUar com- 
pany she launched with her 
husband in 1976. 

Ms Claiborne, 59, who 
designed stylish but business- 
like clothes that became the 
uniform of a new generation of 
career women, said she and 
her husband would retire in 
June from active management 
of the company that tears her 
name. 

She and her husband, Mr 
Arthur Ortenberg, 62, have 
teen seeking to withdraw for 
some time but have been 
obliged to stay to tackle an 
unexpected plunge in their 
main market 

The two said over the week- 
end that after years of working 
“long, long days,” they wanted 
“time to devote to personal 
in terest s and to enjoying the 
fruits of our labour.”' 

The company, widely 
regarded as one of the best- 
managed fashion merchandi- 
sers on Seventh Avenue, will 
apparently be run by Mr Jer- 
ome Chazen, who joined the 
company in 1977 and becomes 
chairman, ami Mr Harvey Falk 
and Mr Jay Margolis, finance 


a pri marketing exeCUtlVOS wfto 
joined In the 1980s. 

Ms Claiborne’s departure 
takes from American bu si n ess 
probably its most powerful 
woman executive, alongside 
Site Katharine Graham of the 
Washington Post It also doses 
a chapter on a phenomenal 
success story. Liz Claiborne, 
which is based in Manhattan, 
has grown from revenues of 
under $S0m In 1979 to $L18bn 
last year. 

The daughter of a banker, 
Kb Claiborne was brought up 
in Europe and New Orleans 
and received her first break in 
1949, when she wan a design 
contest sponsored by Harper’s 
Bazaar magazine. For 20 years 
she worked as a designer erf 
other people’s clothes before 
setting up Liz Claiborne with 
Mr Ortenberg, an experienced 
textile industry executive. 

Mr Ortenberg presided over 
the b usines s side, contracting 
out the new company's work to 
a far-flung network of manu- 
facturers. Ms Claib or ne, an ele- 
gant but apparently unassum- 
ing woman avoided the 
glamour areas of couture and 
evening wear. Instead, she 
designed clothes she later 
described as “businesslike, but 
not too pinstripe, more casual. 


more ^imaginative, less 

D ^[twas these clothes that 
gave hundreds of thousands 
women confidence in 
Tn g mule professions, from tte 
law to stockbroking. Ms Os- 
borne became an Idol to iteny 
women, particularly in New 
York. This may have con- 
firmed her reclusive natiae. 

The couple’s departure 
comes at a challenging timefor 
Uz Claiborne, which last year 
saw its first decline in earn- 
ings, to $ 110.3m. In common 
with the rest of Seventh Ave- 
nue, Liz Claiborne banked on 
middle American women float- 
ing to simplified versions of 
recent high couture, which hss 


volity under the influence of 
Mr Christian Lacroix, a French 
fashion designer. 

But for the past 18 months, 
American businesswomen 
-have obstinately refused, to buy 
mini- skirts and hx- 
tle-girlfrilly dresses. Sales of 
“sportswear” (as informal 
women's clothes are called in 
the US) have teen in the dol- 
drums,. Executives in the 
industry say there is no sign, 
yet of a “bankable*’ fashion 
trend appearing. 

In addition, Liz Claiborne is 



The Spirit of *89: a Liz 
( flaih ame creation 

so well-known it feces a satura- 
tion of its main womens wear 
market. The company is seek- 
ing new areas for expansion m 
the less familiar areas of mens- 
wear, cosmetics and retailing- 


Comalco plans A$lbn plant upgrading 


By Kenneth Gooding, Mining 

COMALCO, the Australian 
aluminium group 67 per cent 
owned by CRA, said yesterday 
it would spend A$lbn 
(US$824J5m) in the next three 
years to upgrade its plants and 
boost capacity. The company 
Alan announced that profits for 
1988 had benefited from high 
aluminium prices and reached 
record levels for the second 
successive year. 

On an equity accounted 
basis, net profits were 


Correspondent 

A$455.5m, an increase of 155 
per cent. The total included a 
A$62m extraordinary profit 
from a decrease in future tax 
provisions. In 1987 A$ 11.7m 
was written back from smelter 
closure costs. The dividend is 
more than doubled from 15 
cents to 32 cents a share. 

Mr Mark Rayner, managing 
director, said Comalco expec- 
ted to double annual produc- 
tion at its 30 per centowned 
Boyne Island aluminium 


Heavy operating loss at 
troubled Canadian airline 


By David Owen in Toronto 

WARDAXR, the troubled 
Canadian airline recently 
acquired by Calgary's PWA 
Corporation, has reported a 
swingeing C$57.7m (tJS$48m) 
loss on operations for last year. 

The loss was partly miti- 
gated by aftertax gams on air- 
craft sales,- but the figure 
reflects the impact of a vicious 
fere war for Canadian custom- 
ers waged by the country's 
three leading airltpe^ 

In all, net losses totalled 
C$21.6m or C$1.50 a share, 
against net earnings of 
C$35-6m or C$3J2 In 1987. The 
figures include gains of 
C$36. lm and C$28 .6m respec- 
tively an aircraft sales. Reve- 
nues were not disclosed. 

The company said rising 
turnover had been insufficient 
to offset rapidly escalating 
costs. Fourth-quarter income 
was particularly disappointing. 

Before the end of March, 


Wardair expects to receive 
about C$65m in cash on the 
closing at agreements to sell 
future aircraft delivery rights. 
However, failure to generate 
additional cash from 
operations or to restructure 
the balance sheet may result in 
defaults on scheduled October 
1989 debt repayments: 

PWA - announced virtually 
stagnant profits erf C$30-3m or 
C$135 a- share 'for its latest 
fmanHfll year. 

This compares with income 
of C*2&4m or C$L22 in 1987. 
The year-earlier figure includes 
an extraordinary charge of 
C$29.5m related to the cost of 
merging four airlines into 
Canad i a n Airlines Interna- 
tional, the country’s second 
largest domestic earner. 

Op erating income dipped to 
C$77-8m from C$l643m m 1987. 
Operating revenues rose to 
C$2J3bn from C$L87bn. 


Matsushita Electric well 
ahead in third quarter 

By CHvw Wobnan in Tokyo 


MATSUSHITA Electric 
Industrial, the largest Japanese 
consumer electronics group, 
yesterday reported an 8 per 
cent increase in consolidated 
sales to YL511bn ($l2bn) in the 
third quarter to December. 

Pre-tax profits were Y157bn, 
an increase of 9 per cent, while 
net profits were ahead by 20 
per cent to Y64.4bn. 

Despite the strength of the 
yen, overseas sales rose 9 per 
cent to Y634bn. Among the 
product groups, the largest 
sales rise, of 17 per cent to 
Y202bu, was in the electronic 
components division. 

Over the first three quarters 
of the 1988-89 financial year, 
pre-tax profits totalled Y407bn, 
a 16 per cent increase. 

• Yamanouchl Pharmaceuti- 
cal, the Ja p anese producer of 
ethical drugs, boosted parent 
pretax profits by 25 A per cent 
to Y553bn last year, on sales 
up 12.8 per cent to Y185.1bn, 
Our Financial Staff 

The growth was attributed to 


strong sales of PerpMine, its 
circulatory function activator, 
and Gast&r, an anti-ulcer 
agent. The Y5 final dividend 
makes Y10 a share for the year 
against Y&25. - 

• Mitsubishi Petrochemical, 
in which the Royal Dutch/Shell 
group has a 20 per cent stoke, 
posted up pre-tax profits by 
845 per cent last year to a 
record YSLSbn. Sales wore 17.8 
per cent higher at Y340.3bn. 

Strong growth was shown 
both in m ains tream petrochem- 
icals and in fine chemicals and 
resins. The annual dividend is 
Y7.50, up from Y6. 

• Isuzu Motors, the truck 
making affiliate of General 
Motors, returned to consoli- 
dated pretax profits of Y555bn 
in the year to last October, 
against losses of Y2L2bn. Net 
profits were TfiLShn, however, 
against earnings of Y7bn the 
p revio us year when Isuzu sold 
down its securities portfolio. 

Turnover was Yi^rgh n, com- 
pared with Yl,G86bn_ 


Investors In Industry 
International B.V. 

£125,000,000 

Guaranteed Floating Rate Notes 1994 

for the three month period 24th Febniaiy, 1989 to 24th May. 1989 


In accordance with the provisions of the Notes, notice is hereby given that 
the rate of in tensthas been fixed at 13W per cenr per annum and that the 
interest payable on the relevant interest payment date, 24th May, 1989, 
against Coupon No. 6 will be £323.08 from Notes of £10,000 nominal 
and £32~3 1 from Notes of £1,000 nominal. . 

S,G. Warburg & Co. Ltd. 

Agent Bank 





smelter in Queensland to about 
400,000 tonnes. 

- Comalco wanted to increase 
capacity at the Tiwal Point 
smelter, in New Zealand, in 
which it has a 20.6 per cent 
interest, by 100,000 tonnes a 
year to 344,000. But that 
depended on talks on threat- 
ened electricity price rises. 

Capacity at the 30.3 per 
rent-owned Queensland Alu- 
mina concern would be lifted 

to 35m trames from 3m tonnes. 


Revenues were 235 per cent 
higher at A$2.48bn. Debt fell 
from A$780m to A$370m, so 
gearing was reduced from 50 
per cent to 24 per cent, 
f Australian Consolidated 
Minerals, the Perth energy and 
mining group, lifted interim 
net profits nearly 2!4 times to 
A$245m from A$95m. 

During the period, to Decem- 
ber, the group spun off its gold 
mining interests into ACM 
Gold, now 502 per cent owned. 



To the Holders of 

CttlAIBUUZS) MORTGAGE OBUSATO* TRUST TWEKTY 

Clan A floating Hate Bands Due February 25, 2017 

Pursuant to tfe lndenfuxe dated as of February 6, 1987 between 
Collateralized Mortgage Obligation Trust Twenty and Texas 
Commerce Bank as Trustee, notice is hereby given that the 
interest cate applicable to the above Bonds for the interest 
period from February 25, 1989 through May 24, 1989 as 
determined In accordance with the applicable provisions of the 
Indenture, is lO.4375% per annum. 


£IKLAIG3AilSB MifflTGAGE raiMUnWR TI^ST TWEMTY 


bvdmer 


U.S. $100,000,000 

Floating Kate Participation Certificates Due 1992 

issued by Morgan Guaranty GmbH for the purpose of 
making a loan lo 

Istituto per lo Sviluppo Economico 
delFItalia Meridionale 

(a statutory body of the Republic of Italy incorporated under 
Law No. 298 of April 11. 1953) 

In accordance with the terms and conditions of the 
Certificates, the rate of interest for the Interest Determination 
Penod 28da February, 1989 to 31st March, 1989 has 
been fixed at 10yi6%. Interest accrued for the above 
period andpayable on 31st July, 1989 wffl amount to ' 
US$88.80 per US$10 ,000 Certificate. 

Agent 

Motgan Guaranty Tiust Company of New York 
London Branch 


III 


IDB International N- V. 

US. $30,000,000 


as to 


t auu mtenai py 

Israel Discount Bank limited 

“° nths , Z4th February, 1989 ro 24th August, 1989 dv 
No«will cany an interest rate of UftK per annmnTT He televan 
interest payment date will be 24th Au^ist, 1989. 


Bankers Trust 

^ompanyJLondoo 


Agent Bonk 


The Chase Manhattan Corporation A 
$175,000,000 O 

Febmay2B. 1989 !m^Z~ : 
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FINANCIAL TINGES TUESDAYFEBRUARY 28 1989 


INTL CAPITAL MARKETS 





transfixed by 
interest rates fears 





By Andrew Freeman 

EUROBOND markets were 
transfixed' yesterday, try the 
prospect of rising .interest 
rates. The uncertain back- 
ground . m^anf that newJssofi 

activity was: light, although 
syndicate managers were try- 
ing to inspire demand for some 

short-dated deals. - . =. 

There was* broad consensus 
among ^Eurobond that 

borrowers ipigfrtbe pexsuaded 
to bring deals in- 'short-dated: 
paper, - possibly -in US, .Cana- 
dian or. Australian . dollars. 
•The overtiding gutllMat is a 
fear that we are locked into a 
cycle of rising interest rates 
amt bond markets,” said' 

raw nffirwl _ 

No one brave d the straight 
bond markets, bat there was a 
handful of new issues in the 
Japanese equity warrant sector 
as well as a raiiphig yen-de- 
nominated deal 
Bankers Trust International 
was the lead manager of a 
YSbn four-year Issue for Skop- 
bank, which was priced at 
lOlVi per cent and carded a 
coupon of 7 per cent. - 
The bonds are callable at par 
after two years, white both the 
raft and final redemption. pay- 
ments axe based on a formula 
linked to the Nikkei stock 
index in Japan.' 

As with the^ previo us boot of 


callable US dollar deals, much 
ofthe papa: was pre-placed in 
Tokyo, with only a small pro- 
portion of the deal remaining 
to be syndicated in London. 
The bonds were quitted by the 
lead manager at less 1% bid, a 
discount e quiv a le nt to co-man- 
agurfeee. The issue proceeds 
were swapped into floating-rate 
USdoUais.' 

INTERNATIONAL 

BONDS 

There was some comment 
horn rival houses that the deal 
did not deserve the status of a 
public Issue -because of the 
pre-placement -element and 
because the lead manager 
would not reveal the formula 
linking the redemption pay- 
ment to the Nikkei index. 

Three equity warrant deals 
were' launched, although the 
overnight fall of the Tokyo 
stock market provided a less 
than buoyant backdrop. 
Nomura Tntw-narinnai was the 
lead manager ofa US$1 50m 
deal for Nftto Denko Corpora- 
tion, which came with an indi- 
cated coupon of 4% per cant 
The bonds moved to a healthy 
premium, quoted by Nomura 
at 102% Md, well above the par 


issue- price and -syndication 
foes of 2% per cent 

Daiwa Europe brought two 
issues to the market. A SSOOm. 
deal for Tdkyn Land Corpora- 
tion came with an indicated 
coupon of 4% per cent and was 
t radin g at a grey market price 
of 103% bat 

A $100m issue for Nlfekea 
Chemicals had a quieter recep- 
tion. The indic at ed coupon was 
4% per cent but the smaller 
issue size met less demand and 
the bonds were trading at a 
slight premium of 100% per 
cent 

In Switzerland, secondary 
market prices of selected 
straight and convertible bond 
issues were again under pres- 
sure, with traders reporting 
consistent, nervous selling. 
Domestic short-term, interest 
rates rose again yesterday by 
around % point. 

Osterreiche Kontrollbank 
(OKB) 20year 5 per cent bonds 
dropped to 89%, a fall of 3 
points on the day. The issue 
price in early January was 
100%. At yesterday’s closing 
price, the bonds were yielding 
5 j 88 per cent 

Polly Peck 6% per cent 1996 
bonds fell 1% points to 94, 
while the recent equity-linked 
issue for Cents dropped to 
around less 3U bid. 


NEW INTERNATIONAL BONO ISSUES 


Borrower 
(IS DOLLARS 

Anoant m. 

Coupon % 

Frice 

MMurily 

Faae 

Book ramor 

Tokyo Land Corp.* 

300 

(4*) 

100 

1983 

2*/l* 

Datura Europe 

Nltxo Danko Corp.* 

150 

(4*) 

100 - 

1883 

2 Vi* 

Nomura *nt 

fUMcan Chemicals Co.* 

100 

(4%) 

100 

1893 

2*n% 

Daiwa Europe 

YEN "■ 







Den Dansk* 8anlc(a}+ 

flbn 

6 

101% 

1894 

1%/lU 

Morgan Stanloy InL 

Skopbanfc(b)+ 

8bn 

7 

101* 

1993 

1V1* 

Bankers Trust Int 

SWISS FRANCS 

- 






Final terms fixod on: 

KYC Machine md.(c)&**+ 

so 

* 

too 

1894 

a/a 

SBC 


4WWi oqutty warrants. ffConvortibla: ♦Final farms, a) Redemption linked to Yon/AS exchange rare, b) Redemption linked to 
Nikkei stock Index. Cal) June 1901. ,c> Put option fixed at 103% to yield 1 J17%. Coupon fixed as Indteatoa 


FT INTERNATIONAL BOND SERVICE 


Listed are the latest International bonds for which there is an adequate secondary market. 


us 

STRAIGHTS 

Abbey Mttkxu) 7^2 42 

B. F.C.E.T92. 

BF.CE.9>4 95 — — — 

Brit. TeJ. Fla 9* 98. 

Canada -9.9£i 1_ 

Canadian PaclOtt 93 

C. C.C.E 9* 95 I 

C.N.C-A 9% 93 — — 

Credit Lyonnais 9 91 — 

Credit Nationals 1 * 93 


Credit National 7 V 
Credit National 9*^™_,_„ 


DaHcfil Kan 9% 1 
Denmark 7*92- 

E-E-C.79X 

LE.C.7t«93u.. 


ELE.C. B90.. 

E.I.B. 7*8 93. 

E.I.B.9* 97 

Elec. De France 998- 
Flntind 7% 97> 


Flnn.Exo.Cd.8iz 92 

Finn. Exp. Cd. 9% 95.:.— ■ — . 

Ford Motor Credits 91 

Gefl-Elec.Cap.Coro. 993.... — 

Geo Elec Credit 10% 00 

Gen.Mtn.Corp. 9** 92 

Halifax BS 9* 93 

IBM Credit Corp. 8% 91 

IBM Credit Corp. 9* 92___ 

Italy 9* 95 _ 

Italy 9*i 99 

XT.G.B of Japan 8 91... 

LT.C.B of Japan 91. 9Z„ — 

Metropolis Tokyo 9*2 93. 

Nippon Tei.&Td. 91*98. 

Norway 8V 93 

Portugal 81.91 

Pmdemial Crp.81.94_ 


«M 

BM Offer day week YliU 
200 f192% .92* 0 -0% 10.40 

150 “t92 92 0 ~0J* 10.13 

150 96% 96* -0% -1 9.97 
250 196* 961, -0% —1% , 9.94 
1000 >96* 96* -0% -0* 9.71 

iootioa%i 0 i% 0-0*10.42 

300 196* 97* -0* -a* 9.96 
150 197* 98 0-0* 6.95 

200 TO* 98* -O* -0* 10.23 
200 193* 94* -O* -0* 10.08 
MO -92* 93* -0* -0* 103.6 

,160 -198* _99 989 

150 4B* 99*' 0-0* “9. 93 

500 92* 92* -0* -0* 10. LB 
100 92* 93-0* -O* mil 

250*191* 91* 0-0* UMH 

- 350 - 197- 97' 0-0 *-10-31 - 
100 190* 91* -O* -0*10.10 
150 147* 97* 0-0* 9.78 

200 194* 44* -0* . -I 9.92 
200 IBS* 88* -0* -0* 10.02 
200 95* 96 -0*-Q* 10.24 

200 46* 97-0* -1* 10.07 

250195* 95* 0-0*1030 

500 196* 96* 0 -0* 10JH 

200 199* 100*40* 010.24 

200 196* 97* -0* -0*1013 
200 197* 97* 0-40* 10 JQ 

250 - 97* -97* -0* -0* 10.00 

250 198* 99* 9.85 

1000 TO* 97* -0* -1 10.01 
1000 TO* 98* — — 9.95 
' 100 94* 95* -0* -0* 1030 
200 -97* 97* -0* -0*1015 
200 99 99* -0*-0* 9.73 

250 96* 96* -0* -1* 9.92 
500 95* 46* -0* -0* 10.01 
300 195* 96 -0* 40* 10.63 

125 194* 95-0* -1 10.03 


YEN STRAIGHTS 


Belgium 5* 92. — , — _ 

Srigiwn 4* 94.._.„„ 

Canada 4* 92. 

Elec. De France 5* 94 


Ireland 5*93- 
f5* 95 — 


ha* 5* 92- 
4*93.. 
Sank’ 


World Bank 5* 92 

Average price change— 


Closing prices on February 27 

Cbaege ee 

Offer day week Yield 
55 101*101* 0-0* 5D0 

45 97% 97* 0-0* 5.12 

80 9B* 98* 0-0* 4.95 

20 100100* 0-0* 5.07 

30 99* 100* 40* -0* 5.09 
50 100100* -O* -0* 510 

150 102 102* +0* -O* 4.96 

SO 98* 98* 0-0* 5.06 


SO 101* *02-0% -0% 4.90 
On day *0 art- week -0* 




140 

1101* 

101% 

0 

■0% 

9.99 

ri 

200 

LiliLa 

201% 

0 


10.09 

r n M:%?.rtiV‘jteMte« 

.200 

197* 

9/* 

B 

nr* 

10J2- 

TV ‘ ■ 'III 

-150 

198% 

Si* 

0 

~o% 

9.91 

SmlE«Qtd7*Sl 

100 

1« 


-0% 

~0* 

UJ2 


250 

W* 

93* 

«* 

H)* 

9.91 

Smte8*% 

200 

1934 

9** 

-«* 

-1* 

9.94 

SMhs8*47 . 

200 

•m* 

** 

0 

HH. 

9.97 

TiMUfbfU 

200 

99 

99* 

-0* 

Hf% 

9H4 


ISO 


104 

-0% 

-0* 

1015 


300 

nn 

B 

-0* 

-0* 

9.9/ 


300 

tw* 

95* 

-0% 


*90 


300 

196% 

96* 

0 

■*% 

983 

L. 1 

500 

(90% 

90% 



988 

rzwfeTaUflBSJj 83 

100 

194 

9* 

0 

■Wr 

HL26 


-A*. Bk. Ned_5* 93 FI 

Austria 7*94 ECU 

Bk_ Nova Scot. 14% 90 AS— _ 
Barclays Aus.13* 91 AS........ 

BP Capital 9* 93 £. 

Britllk Airway* 10 98 C. 

Buhraiano-Tet- 6* 93 FT 

Comm.Bk.AiKL 12* 93AS.— 

Oup-Ctr Jlabo.6* 93 FT 

CoopXtr.Rabo.6 92 Fl_ 

Dlxma 1195 

Deat-BkAis. 13* 93 AS 

Eastman Kodak 1390 AV_— 

EXB.796LFr 

Eiec-Franee 10* 95 CS 

Euratom 7* 97 ECU 

Fed.Bns.Dv.Bk.9* 92 CS 

Fed.Bws.Dex.Bk.10* 93 

Ford Cr. Can .10* 43 CS. 

Ford Mir.Cred.7* 91ECU 

G.MJLC. 9* 93 CS. 

Honda IntL 7* 43 Ecu__ — 
Hydro-Quebec 11 99 CS_ 


ha. Industry lm_1093£. 

Uoyds Bank 10* 98 X 

Uoyds Baa* 11* 96 £ 

Montreal TsLIO* 93 CS 

Morgan Guar.TsL U 91 CS.— 
Nat. Aus. Bk_ 14* 92AS — _. 

Ned.MWd.Bank 6 92 FI 

New Zealand 9* 93 £. .. 

New Zealand 7* 93 ECU 

Philips GleoU. 693 FL. 


il ■ i id irlii i fi nr fix itnj fl'i q* lint F'i 


DEUTSCHE MARK 

STRAIGHTS 

Aslan Dev. BK.694- 


Aid* Fin-SVS 5* 92. 

Bank of Tokyo 5* 93.... — — 

Central BK. Turkey 7 92. 

Comm e rz b ank oh. 5* 93.— 

0egus»lnt.-6* 97 

E.I.BS* 98. 


E.I.B. A* 97_ 

E.I.B.6* 95 

Euro.Coal& Steel 5* 97., 

EurofirnaO* 96. — 

Elec Oe France 5* 97- 


Foremark Krtg. 5* 93 — — 

IJLD.B.697™ 

Japan Dev. Bk. 5* 95 

Japan Finances* 97 — — 

Ireland 6* 97 

Malaysia 6* 94 


Nal. WcstBK. PLC698 

N.K.L Finance 6* 95. 

Nippon Teig.iTeJ. 6 95 — — 

Oerters. Koffibk. 5 93 

Portugal 5* 92 

Portugal 6* 95.. 


Privatbank«tt5* 93.. 


Royal Insurances* 92 

Sac Ceot Nuclear 7* 95 — - 

Turkey 6* 95— 

Union Bfc. Finland 5* 94 

WeiUta. Finance 5 93_ 


tttortd BK. 6* 97 

- Average price change^. 


SWISS FRANC 
STRAIGHTS 
AWcan.Dev.Bk. 5 96_ 
A*nhag503... 


Bid Offer day wok Yield 
200 97* 98* 40* -O* 636 

100 96 %* 0-2* 7.29 

300 98* 98* .0-40* 6.18 

200 100* 100* -H>* 40* 6.86 

300 96* 96* -0* -0* 6.42 

96* 97* -1-0* 639 
90* 91* -0* -l* 6.03 
9b 96* 0-1* 6.80 

95% 96* -0* -J.* 683 
95* 95* -0* -1 6.84 

100 100* -0* -0* 6.79 
93* 94* -0* -1* 6.88 
97* 98* -0* -1* 6.66 
93* "94* 0 -1 6.73 

94% 95* 40* -0* 631 
93* 93% -0* — 1* 7.04 
91% 91% 0-3% 7.12 

93* 94* -0* -1* 6.79 
47* 47% -0* -Q* 6.91 
99* 100* 40* -tO* 634 
_ 93% 94% -Oh -1% 6.86 

200 198* 98*40*40* *53 
400 97* 98* 0-0* 634 

300 94* 94%40%-O% 6.63 

150 96* 96% 0-0* 6.92 

150 99* 100* -0* -0* 6.66 

150 '93% 94* 0-0% 6.95 

300 96* 97-0% -0% 688 

150 100% 101* 0 0 6-99 

500 96* 97-40* 40* 7J.9 

200 195 95* 0 -1 6.67 

200 194* 94% 0-0* 6.61 

600 96* 96%-0*-l* 7.08 
On day -0* on week -0% 


200 

150 

600 

300' 

400 

300 

175 

100 

300 

200 

200 

300 

100 

300 

150 

300 


Prudential F1n.9* 07 
Aval Bk Scot. 10 * 98 £— 
Saskatchewan 9% 91 CS. — ._ 
Saskatchewan 10* 93 CS___ 

SD R. 7\ 95 ECU 

State BfeNSW. 13% 93AS — 

.umonBk.Swltz.7* 93. 

World Bank 5% 92 FI 

World Bank 13* 92 AS 

Zentrspk. 13* 93 AS 

FLOATING RATE 
NOTES 

Alliance & Lelc. Bid 94 £ 

Belgium 91 US 

Britannia 5 93 £ — 

Chase Manhattan Crp. 91 USL^ 

CHIwrp98US 

Credit Fonder 98 US 

EEC 3 92 OM 

Halifax BS94E 


50 196* 
100 .198% 
150^«» 
200 44% 
100 94* 
75 95* 
.100 94* 
100 93* 
100 93* 
100 96* 
100 190* 
100 97 

200 47* 
90 197* 
125 93* 
100 94* 
100 TO% 
125 194* 
145 90% 
75 194% 
50 95* 
100 196* 
100 96* 
150 142* 
100 95* 
400 97* 
60 194* 
150 m 
100 198* 
100 195* 
150 97* 
100 99* 
150 9b* 
100 93* 
200 95* 
300 96 

130 190 

125 195% 
150 >94% 
200 m% 
90 94* 
100 94* 
150 TO 
100 96% 
100 195* 
75 93* 


%* -0% -1*1139 
94%'4J% J-l* 1189 
■95% -0* -0**734 
95* 0-0* 7.18 

94* -0* -1 889 
96* 0 40* 17.17 

94* -0* -0*1638 
94* -0* -1* 11.65 
93* -0* -1* 11-20 
97* -0* -0* 708 
91* -O* -0*1435 
97* HI* -0* 7JDB 
97*-0*-0* 685 
97* 0 -111.60 

93* 40* 40% 1538 

95- 0* -0* 17.08 

98* 0 0 735 

95* -0* -2* 1138 
91* 0-1* 8.95 

94% -O* -1* 11.78 
96* -0* -1% 11.68 
96% -0* -2* 1L66 
97* -0* -O* 8.76 
93* -0* -2* 11.99 

96- 0*-l* 9.00 

97* -0* -2* 11.43 
94* -0* -1* 11.78 
94* -0% -1* 1X29 
98* -O* -1* U.64 
97* 40* -1* 1182 
97% -0* -1* 12.46 
49* 15.07 

97 0-0* 730 

43* -0* -1* 11 61 

96 -0* — 1* 986 
96* 40* -0% 7.03 
90* -1 -2* 1039 
9b* -0% -2 1137 

95* -0* -1* 12.28 
95* -0* -2* 11.69 
94* -0* -©% 8.97 

95 15.50 

97* 0-1* 821 

97* 0 0 680 

95* 15.13 

93% -0* 4-1* 1521 


Ibvl In Indanry 94 £_ 

Leeds Perm. B/S.94X. 


Midland Bank 01 £ 

Milk MklBrd. 593 £ — 


New Zetland 5 97 £.. 

SuuBk.Msw.98US 

Woolwlcft &WK.BS. 93 £ 

WoAMdi 595 £. 

Average price dnxgc_ 


Spread Bid 
88 9938 
0 100.05 
0* 9982 
0,V 9930 
0* 98.15 
863 9939 
0 10088 
2 99.79 
0 9987 

0* 100.02 
J. 97.75 
0, 1 , 9989 
87 10033. 
388 100.10 
0* 9989 
0* 9936 
On day -084 m 


Offer Cjtte C.rp n 
996318/041321 
1003519/08 10 

998710/04 13 

99.75 20/06 9.94 
98.40 28/02 9.62 
99.6920/04 a 44 
100.9820/08 6.72 
9984 6/0513.07 
99.9724/021X87 
100 0713/041337 
9830 7/05 133 
99.94 30/1212.06 
100.4114/1112.19 
100.2011/03 9.94 
99.9413/041337 
99.41 19/05 1322 
MMCk-020 


B.F.C.£4*«W 

Bktt.WJFln.Netb. 5 13- 
Brttanola 8/S. 4* 94_- 
OR. totW/W 393^ — 
Credit Lromta 4* 00... 


EJ B4* 98..-. 

Fletcber Cbali.4% 98 

Kobe City 4* 98 

UttdsPmn.B/S.4%93— 

Malaysia 5* 98. 

Maxwell Coen m. Crp. 5 95...... 

NaLBIc. Hungary 5* 94..—™ 
Nationwide Am.B/S. 4 93 — - 

Nippon Tflfg.ATd.4* 95. 

0efters.Ktbk.S03. 

Pin. Newfoundland 5 03..™~ 

Tbailand 4* 95-™. 

World Bank 5.03.— — 

‘ Average price ctiangt. 


toped Bd Offer day week ’ 

150 196 96* 40* -0* 

100193* 94 -»0* -1* 

200 191 92 -1* -2* 

150 — — — — 

100 193* 94 -0* -6* 

125 195 95* -0* -0* 

100 TO B9-l*-5* 
150 191 91* -2% -2% 

150 TO 92* -0% -0% 
150 192* 93 -1-1* 

200 194 94* 0-0% 

100 193* 94 40* 0 

ISO 193* 94* -3-3* 
75 195* 96 0-0% 

200 192* 93 O -1 

200 195 96 -1* -1* 

75 TO 94-1* -1* 
150 197 97* -0*40* 

200 193 93* 0 0 

• 150 TO 93* -0* -3* 
On day -0* on week -1 


Amir. Brands 7*02 OS.^ 
AsMkagx Bank 2* 02 US. 

AsksS 92 DM 

CSS. Inc. 5 02 US 

Comm. Credits* 02 US. _ 
Eng.QdnaCI«6*Q3£._ 

FIIIIUU399US 

Land Secs. M. 02 X. 

MCA (xc 5* 02 US 

Mineita Camera 2 % 940M. 
MltxublsM Bk J.* 02 11S._ 

ttltal Trust 2* 01 US 

NextPlc5*03£ — 
Rttllfl(p.DL2*a3US. 

,0MnTaMkl2*02KX 
BedbHnvti4Va3£ 

d7*02£- 




ita price Md Offer day Pm 
1/87 62 111 111* -0* 1114 
W7 56.7 115* 116* -0* 4.B2 
r/87 967.152* 153% 4.48 

!/83 4727 239* 240% 0 825 

1/87 200 92* 93* -0* 11.71 
1/87 66.75 65* 66* -0* 9291 
m 48 109* UO* -TO* 0.92 
i/84 1106. 237 238 -4 -206 

1/87 6.72 96% 97 -0* 14.72 

1/87 69.62 85 85* -0* 23.02 

!/86 1004. 105% 107 -0* 14.72 

i/87 3157. 133 134* -1* 5.20 
1/86 1903. U2% 153% -2* 4.79 

J87 430. 77V 48% -24,28605 23 

m m. m m ^3* m» 

«87 mg. 2Df* 2U* -4% -3J2 

m JJ Ui U2? ^ 3bfa 

1/87 5.4 1D1* 102 tO* 7X 

W9 4^ aaj, 102* -1* MI6 

889 4296. 92 93 -2* 321 

-«87 tUO 74* 75* -** 507 

WA Cane 6* 82115 4/87 4212 83* 84* -4* 3208 

• No Information axaltaWe-prevtoos day* price 

t Only one market mater seppded a- price 

Straight BoreS: TbeyWd Is tbe yield to redemption 4f the aid-price 
the amount toned It In militant of arrowy unto except for Yen 

■ bonds where h fs In Wiltons. Change on week -Change over price a 

■ week earlier. . 

Floating Rate Notes; Denominated In dollars unless otherwise indJ- 
cried. Coupon shown b minimum, C.die - Date next coupon becomes 
effective- Spread- Margin above tbc-noaUi offered rate tttteee- 
mantb; fabove mean rale) for US dollars. (Lcpo-Tbe current * 
coupon. 

Convertible Bonds Benocn tasted In doltan notes otherwise tadlcated. 
Chg. day -Change on day. Cm date-FIrs dale of comentan into 
riwioL Cm. price- Nominal amount of bond per share expressed 
rectxrency of Sham at camertlon rate fixed at Issue. Prem -Percent- 
age premium of tbe currenteffectlw price of acquiring mares via the 
over the mast recant price of the shares. 


e The Financial Times Uri.. 


1989. Reproduction fo whole or In part In any form oot permitted without written consent. 
Data supplied by QATASTREAM International. 


The pricas over the pest week were supplied hr Banters Tract international; KredleUunk N.V.; Commenbafl* AG; Deotsow Bank AG; WesUeutscfw 
Landsbank Giroeentrata; Bank Generole do Luxembourg SA; Bank iDtematknale Luxembourg; Kred irtbank Luxembourg; Algemene Bank Nederland 
NV- Plereon HeMring & Pierson; Credit Sotoe Bank; Bank of Tokyo imenutlonal; Ouse Maidieoan; Cuicoro tmernattana) Bank; Dahn Europe NV; 
CredK Commercial de France CSecuriuesl; t-TCB intemtloaal; Robert Fieimnina & Co; Goldman Sachs mternatlonai Corooratioo: Hambrns Bank; 
IBJ iB»wminnai; Merrill Lynch; MorgaoStariley interoaUonal; NlkkoSeeurhles Company /Europe); Nomura htttmuliual; Samnel Mnotaga&Cej 
Societe Generate Strauss -Turnbull; Swiss Bank Corporation Inwnattanab S.X Warburg and Co.; Wood Gundy 




FT GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rates of exchange (rounded) against four key currencies cn Monday February 27. 1989 . In some cases the rate is nominal. Market rates are the average of buying and selling 
rats except where they are shown to be otherwise, in some market rates have been calculated from those of foreign currencies to which they are tied. 


COUNTRY 


tSTG 


U5S 


D-MARK 


YEN 
Ot 1001 


Algtafltxua (Afghani! 
Albania (Lrfcl 

Algeria (Ohnart 


9925 

10.0683 

119859 


56 8767 
5.7697 
6 8bB7 


313091 
3 1761 
3.7810 


44 9603 

45609 

5.4296 


Worn 


(Fr Frj 
(So Peru) 


10 7975 
199 55 


6.1876 

114.3553 


34061 
62 9495 


4 8912 
90 3963 


Angola 

Amiga 

Argentina 

Aruba 

Austral L. 

Austria 

Azores 


(Kwanza) 
(E Carr SI 
(Austral! 
(Florin) 
tAnsS 
(Schilling) 
(Port Escudo) 


Bahamas (Bahamas) 
Banrafn (Dinar) 

Botenricls (SpPnru) 
“ vtedesb (Taka) 

(Bare SI 


53.2300 
4.7291 
31.9450 
313S2 
21980 
22 355 
26260 

27450 
0.6625 
199 55 
55 00 
35228 


30.5042 

2-7100 

183065 

1.7966 

iilfoB 

149.9140 


0.3796 

1143553 

31.5186 

201B7 


16.7917 

1.4918 

10.0772 

0.9890 

0.6933 
7 0520 

82.5236 

0.5504 

0.2089 

62.9495 

173501 

11112 


24.1132 
2.1422 
14.4711 
1 4202 

09956 
10 1268 
118.5050 

0.7904 
03001 
90.3963 
24 9150 
1345a 


Be kg tan 


(Brig Fr) 


66 36c 
66 75q 


33375 

12521 


20.9936 

220S67 


30 1472 
30.2378 


BellM (B 5) 

Benin (CFA Fr) 

Bermuda (Bermudian 55 
Bhutan (Ngnttroml 
Bolivia (Boliviano) 
Botswana (Pula) 

Brazil (Cruzado) 

British Virgin Is >USS) 

Brunei (Brunei S) 

Bulgaria (Lev) 

BorklnoFclO (CFA Fr) 
Burma (Kyat) 

BotomH (Burundi Fr] 

Cameroon (CFA Fr) 
Canada (Canadians) 
Canary is (Sp Peseta] 
Cp. Verde h (CVEscudoi 
Cayman Is <CI SI 

Cen2Afr.Ro> (CFA Fr) 
dud I CFA Fr) 

Chile (CM lean Peso) 
China (Renminbi Yuan) 
Colombia (Col Peso! 
Comoro Is (CFA Fri 

Congo (Bran) (CFA Fri 
Cbsu (Uca (Colon) 
Cuba (Cuban Pesoi 

Cyprus (Cyprus £1 


3 5030 
539 88 
17450 
26. BO 
43963 
3 4975 

I. 7450 

1 7450 
33630 
14956 
539 88 

II. 4112 
2688660 

53988 

2 0970 
199.55 
132.1594 
1 4537 
539.88 
539 83 
443 50 

6.5098 

607.77 
539 83 
539 88 
139.7697 
13339 
0.8325 


2 0074 
3093868 

15.3581 

2.5193 

2-0942 

1 

19272 
0 8570 
3093868 
6.5393 
154.0779 

3093868 

12017 

1143553 

75 7360 

0.8330 

3093868 

3093868 

2S4 1547 

3.7305 

348 2922 

3043868 

3093868 

80.0972 

0.7644 

0.4770 


1 1C50 
1703091 
0.5504 
8.4542 
13868 
11033 
0.5504 
0.5504 
1.0608 
0 4717 
1703091 
3.5997 
848157 

1703091 

0.6615 

62.9495 

41 6906 

0 4585 

1703091 

1703091 

139.9053 

2.0530 

191.7205 

1703091 

1703091 

44.0913 

04207 

0262b 


15868 

2443662 

07904 

121404 

1.9915 

13843 
0.7904 
0 7904 
15234 
0 6775 
244 5662 
5.1692 
1217966 

244 5662 

0.9499 

903963 

59 8683 

0 6565 

244 5662 

2445662 

200.9060 

2 9489 

2753204 

2445662 

244 5662 

633158 

0.6042 

0.3771 


CzectalovaklA 

(Koruna) 

26.12c 

14.9684 

8.2397 

113323 



16 aw 

9.6733 

53249 

7.6466 



16 931 

9 7020 

5340b 

7.6693 

Dmnsric CDanish Krone) 

1X3600 

7 0830 

3 8990 

55990 

DUbouti Rep 

(DHb Fr) 

310.00 

177.6504 

97.7917 

140.4303 

Domlnio (ECxrrlbS) 

4.7291 

2.7100 

1.4918 

2-1422 

Dominican Rep 

CO Peso) 

11.1720 

63736 

33085 

5.0382 

Ecawfor 

(Sucre) 

75034O 

4304088 

236.7634 

339.9954 



943D5a 

540 8882 

297 7444 

4275651 

Eomt (EarctunD 

4 19 

X4011 

13217 

18980 

£(Sa loader 

(Colon) 

8 7475 


2.7594 

3.9626 


(CFA Fri 

539.88 

309 3868 

1703091 

244 5662 

ElMoota (EtfUoolae Birrt 

35973 

X0614 

X1347 

16295 

FalUaedh 

(Falk Q 

ZOO 

05730 

03154 

04530 

Faroe h (Danish Kroner) 

123600 

7.0830 

3 8990 

55990 

nuis 

(FIIIS) 

24869 

1.4251 

0.7845 

1 1265 

Hntand 

(Markka) 

7.4325 

4X593 

23446 

33669 


(Fr) 

10.7975 

6.1876 

34061 

4.8912 

Fr Cty/Urka 

(CFAFr) 

539.88 

3093868 

1703091 

244 5662 

Fr.Guteu 

Lout Fr) 

10.7975 

63876 

3 4061 

48912 

Fr. Pacific Is 

(CFPFr) 

196.00 

1123209 

6X8296 

88.7882 


(CFAFr) 

539 88 

3093868 

1703091 

2445662 


(DalasO 

1X3848 

63242 

33914 

51573 


33700 

18166 

1 

1.4360 


(OMark) 

3.1700 

18166 

1 

14360 

Ghana 

(Cedi) 

42834 

245 4670 

135.1230 

194.0385 


<GK>£) 

100 

05730 

03154 

0.4530 

Greece (Drachma! 

268 25 

153.7249 

84 6214 

1215175 


COUNTRY 


£ STG 

USS 

D-MARK 

YEN 
Oi 100) 

Greenland (Sanish Krone! 

123600 

70830 

3.8990 

55990 

Grenada 

(E Carr SI 

4.7291 

2.7100 

1.4918 

2-1422 


(Local Fr) 

10.7975 

b.1876 

3.4061 

4.8912 

Guam 

c 

in 

M 

1.7450 

1 

0.5504 

07904 

Gamma la 

(Quetzal) 

4 7291 

2.7100 

1.491B 

2.1422 

Guinea 

(fr) 

525.45 

301 1174 

165.7570 

238.0294 

Guinea- EUsoti (Peso) 

1138 47 

652 4183 

359.1388 

515 7281 

EB/3U 

(Guyaneses) 

157050 

9 

4.9542 

7.1143 

Haiti 

(Goode) 

8 7575 

5 0186 

27626 

3 9671 

HooOuras 

(Lempira) 

3 4989 

2.0051 

1.1037 

15850 

Hong Kong 

EHKI) 

13 6270 

7 8091 

4.2987 

61730 

Hungary 

(Foriot) 

93.7807 

53.7425 

295838 

42.4877 

Iceland Gcriareft: Krona) 

89.61 

51.3524 

28.2681 

405934 

incia (Indian (twee) 

26.80 

153581 

8 4542 

12.1404 

icooe£a 

(Rupian) 

3070.21 

1759.4326 

9685205 

1390 8086 

[ran 

(Rial) 

122.10 

69.9713 

38.5173 

553114 

iraa 

Qraql Dinar) 

05456 

0 3126 

0 1721 

0 2471 

Irish Rep 

(Pont) 

12915 

0 6828 

0375B 

05397 


(Shekel) 

31520 

1.8063 

0.9943 

1.427B 

Italy 

(Lira! 

2337 00 

1339.2550 

737.2239 

1058.6636 

Ivory Coast 

(CFA Fri 

53958 

309.3868 

1703091 

244.5662 

Jamal cs 

Uanahaas) 

9 4230 

5 4000 

29725 

4 2686 

Japan 

nreo 

220 75 

1265042 

69 6372 

100 

joraan UcTOamas ulnar) 

0.9450 

05415 

02981 

0.4280 

KamondMa 

(Rtell 

17450 

100 

55.0473 

79 0486 

Kerya (Kenya Shilling! 
Kirtsatl (Australians) 

32.90 

18.8538 

103785 

14.9037 

2.1980 

12595 

0t>933 

0 9956 

Korea Kane 

(Won) 

2 6990 

0.9736 

05359 

0.7696 

KereaSosUi 

(Woo) 

118455 

678 8252 

373.6750 

536e>024 

Kuwait CKnwalu Omari 

05028 

0.2881 

0.1586 

0.2277 

Laos 

(New K'«> 

753 14 

4315988 

2375835 

341.1732 


(Lebanese £) 

823.63 

471.9942 

259 8201 

3731053 

Lesotho 

-.Uaiuti) 

43313 

2.4821 

13663 

1.9620 

Liberia 

(LberUin S) 

1.7450 

1 

05504 

0.7904 

Lieu (Xfivjn Dinar) 

05076 

02908 

0.1601 

0.2299 

Ltecnessaeti 

(Swiss Fri 

2 7075 

15515 

0.8541 

1 2265 


(Lu> Fr) 

6655 

38.1375 

20 9936 

30.1472 

Macao 

(Pataca) 

14 1120 

80871 

4 4517 

63927 

M tsunn (Port EsaiSC) 

261.60 

149.9140 

82 5236 

118.5050 

Malagasy Rep IMG Fri 

2475.74 

1418.7621 

780 9905 

117! 5130 

Malawi 

(KwacteJ 

4 5865 

2 6283 

14468 

2 0776 

Malaysia 

iRiagjiU 

(Rcffel 

(CFAFr) 

4.7648 

2-7305 

1 5030 

2 1584 

MaMreeb 

15X556 

87424 

4 8124 

6.4108 

Mali Rep 

539 68 

309.3868 

1703091 

2445662 

f/alta 

(Maltese £J 

05870 

03363 

0.1851 

0.2659 

MaruRioce 

(Local Fr) 

10 7975 

6.1876 

3 4061 

4 8912 

Maorltacia 

(Ouguiya) 
Uaur Rupee) 

131.36 

75.2779 

41.4384 

59.5062 

Mauritius 

24.95 

14.2979 

7 8706 

11 3023 


COUNTRY 


£ STG 


USS 


D-MARK 


YEN 
(X 100) 


Mesca (Mexican Peso! 


4126 87a 
4025.82d 


2364.9634 

2307.0601 


130 L. 851 7 
1269.9747 


1869 4767 
1823 7010 


Mtcuetao 

(Local Fri 

10 7975 

6.1876 

3 4061 

4 8912 

esora-t 

(Franca Fr) 

10.7975 

6.1876 

3.4061 

4.B912 

Muujblia 

(Tugrik) 

5.8772 

33680 

18540 

2.6623 

Montserrat 

IE Carr SI 

4.7291 

2.7100 

1.4918 

2.1422 

Morocco 

(Dirham) 

14 45 

8.2808 

4.5583 

6.5458 

Mozambique (Metical) 

1172 8569 

672.1242 

369 9864 

5313055 

Kamiala 

C5 ARaaO 

43313 

2.4821 

13663 

1.9620 

Ha^fL-h (Australians) 

2.1980 

12595 

0 6933 

0.9956 

Nepal (Nepalese Rupee) 

42.0360 - 

24 0893 

13.2605 

19.0423 

Netherlanas 

(Guilder) 

35825 

2.0530 

1.1301 

1 6228 

fi'aa Antilles (A/Guitaer) 

3.1357 

X7966 

09890 

1.4202 

New Zeeland (HZS) 

2.7965 

1.6025 

0 8821 

1 2668 

Nicaragua 

(Cordons) 

5598 40 

3208.2521 

1766 0567 

2536 08X5 

Nk SM’ ftrp 

ICFA Fr) 

539.88 

3093866 

1703091 

244 5602 

Nigeria 

(Naira) 

12.4357 

7.1264 

3.9229 

5.6333 

Nnwar 

(Nor. Krone) 

11.6475 

6.6747 

3 6742 

5 2763 

Onus 

(Rial OnaaO 

0 6765 

03876 

02134 

03064 

Pakistan 

(Pak. Rupee) 

33.70 

193123 

10 6309 

15 2661 

Panama 

(Balboa) 

1.7450 

1 

0 5504 

07904 

Papna New Guinea (Kina) 

1.4614 

0 8374 

0.4610 

0 6620 

Paraguay 

(Guarani) 

712-80o 

408.4813 

224.8580 

322.8992 



1834 04a 

10335338 

569 0977 

817.2321 


Peru 


Until 1663.920 
2182.19a 


953.5356 
1250 5386 


524 8953 
688 3880 


753.7576 
988 534S 


Philippine 

(Peso) 

36.20 

20.7449 

11 4195 

16-3986 

Piiratrois 

(£ Sterling) 

1.00 

03730 

03154 

0 4530 


(NZS) 

2 7965 

1.6025 

08321 

1 2665 



977 48 

560 1604 

308 3533 

442 7995 ' 

Portugal 


261.60 

149-9140 

82.5236 

118 £050 

Puerto Rico 

(USS) 

1 7450 

1 

0.5504 

0 7904 

Qatar 


63955 

3.6650 

2.0175 

£.8971 


10 7975 

61876 

3 4061 

4.0912 


(Leu) 

14.78i 

8 4699 

4 6624 

6 6953 

Rwanda 

(Fr) 

13539 

77 5873 

42.7097 

61.3318 

I St Cfirlstooter (E Carr 51 

4.7291 

2 7100 

1.4918 

2 1422 


to 

1.00 

03730 

0 3154 

0 4530 


(E CarrS) 

4.7291 

2.7100 

1.4918 




10 7975 

61876 

3 4061 

4 6912 


IE Care SJ 

4.7291 

2 7100 

1.4918 

21422 


Z337 00 

1339 2550 

737 2239 

1053 6636 



177 8306 

101 9373 

56 1137 

80 5801 



6 5625 

3.7607 

2.0701 

2.9728 


(CFA Fr) 

539 88 

3093868 

170.3091 

244 5662 

Seychelles 

(Rupee) 

9 50 

5 4441 

2 9968 

4-3035 



7139 

41 0257 

22 5835 

32 4303 


(5) 

33630 

1 9272 

1.0608 

1.5234 


(Si 

3 7490 

2.14E4 

11826 

1 6933 

Somali Rep 

(5hIIKngi 

427.3360 

244 6916 

134.3063 

193.5836 


(Rand) 

4.3313c 

2.4821 

1 3663 

1.9620 



6.9155g 

3.9630 

2. 1315 

3 1327 



199 55 

114.3553 

62.9495 

50-3963 






N Africa 

(Sp Peseta) 

199 55 

114.3553 

62.9495 

90.3963 

Sri Lanka 


57 50 

32.9512 

181338 

26 0475 


IE) 

7 8818 

43167 

2 4663 

3.5704 

Surinam 

(Guild rrl 

3.1264 

1.7916 

0.9662 

1.4162 

Swaziland 


4 3313 

2 4821 

1.3663 

I 9620 

Sweden 


10 9400 

6 2693 

3 4511 

4.9553 

Switzerland 

(Fr) 

2.7075 

1 5515 

0 5541 

1 2265 

Syria 

(O 

36 7815 

21.0732 

11.6029 

16.6620 

Taiwan 

(S) 

48.55 

27 8223 

153154 

21.9932 

Tanzania 

(Shilling) 

227 50 

130 3724 

71.7665 

105 0577 

Thailand 

(Bahti 

44 00 

25 2143 

13 8301 

19.9329 

Togo Rep 

(CFA Fr) 

539 88 

309.3868 

1703091 

244 5662 

Tonga Is 

(Pa An gal 

2.1930 

1.2595 

0 6933 

0 9956 

1 Trinidad/Tobago IS) 

7 4439 

4 2653 

2 3482 

3.3720 

| Tunisia 

(Omar) 

1 6344 

0 9366 

0 5155 

0 7403 

i Turkey 

iLlrai 

3380.29 

1937.1289 

106n 3375 

1531 2751 

TurVi & Uicos (US Si 

1.7450 

1 

0 5504 

0.7904 

Tuvalu (Australians! 

Z.19S0 

1.2595 

0 6933 

0.9956 

Uganda (New Shilling) 

2S7 7534 

164 9016 

90 7739 

130-3526 

UAE 

(Dirttaml 

6 4270 

3 6830 

2 0274 

2.9114 

United Kingdom (£) 

1 00 

03730 

0 3154 

0.4530 

United States 

(US Si 

1 7450 

1 

0 5504 

0 7904 

Uruguay 


838 23 

480 3610 

254 4253 

379.7191 

USSR 

(Rcublei 

1.0912 

0b253 

0 3442 

0.4943 

Vanuatu 


163 W 

105.1805 

57 £990 

83 1438 

Vatican 

(Ural 

2337 00 

1339 2550 

737 2239 

1058.6636 

Venezuela 

(Bolivan 

25 3968e 

143540 

B.G116 

113047 



66.5 OI 

38.2088 

20.4779 

30 1245 

Vietnam 

(Dong) 

5779 95 

3212.2922 

1823.3283 

2616 3238 

1 Virgin h-BrlUsh (USS) 

1.7450 

1 

0 5504 

0 7904 

Virgin It-US 

(USS) 

1.7450 

1 

0 5504 

0.7904 

Western Samoa (Tala) 

3.74 

2.1719 

1 1955 

1.7168 

Yemen 

(Rian 

18 00 

10.3151 

5.6782 

e 1540 

Yemen PDR 

(Dinar) 

0 6018 

03443 

0 1898 

0 2726 

Yugoslavia 

(Dinar) 

1149534 

6537.5873 

36262902 

5207.4020 

Zaira Rep 


540 25 

309 5988 

170 4258 

244 7338 

Zambia 


17 35 

9 9426 

54731 

7.8595 

Zimbabwe 

IS) 

3.45 

1.9770 

10883 

X5628 


Special Drawl og Rights February 24 1989 United Kingdom £0.754443 United Sutes 5132435 Germany West D Mark 2 42184 Japan YenN/A European Currency Unit Rates February 27 1989 

United Kingdom £0.653851 United Slates $1-14522 Germany West 0 Mark 2.07457 Japan Yenl44.469 

Abbreviations: (a) Free rate; (bl Banknote rate; Cel Commercial rate ; (d> Controlled rate; ft) Essential Imports; (g) Financial rate; (n) Exports; (1) Non commercial rate, tf) Business rate; 

(k) Buying rate; 0) Luxury goods; (m) Market rate; (o) Bttldai rate; In) preferential rate, (a) convertible rate; (r) parallel rate; (s) Selling rate; tu Tourist rate: 

Some data supplied ny Bank of America, Economics Department, London Trading Centre. Enquiries. 01 634 4360/5. 

Monday February 27,1989. Nicaraguan Corooba devalued by 15.8% on 23rd February. 


TEADE ODEIIITI 

CREDIT RISE MANAGEMENT SERVICES 01-739 4311 



U.S. $100,000,000 

Neste Oy 

Floating Rate Notes Due 1994 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest 
Period from 28th February, 1989. to 31 st August. 1 989. 
the Rate of Interest will be 10Vi6% per annum. 

The interest payable on the relevant Interest 
Payment Date. 31st August. 1989. will be U.S.S533-47 
for each U^.S 10,000 principal amount of the Notes. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 


US $850,000,000 



Malaysia 

Floating Rate Notes Due 1993 


Interest Rate 
Interest Period 


10^16% per annum 


28th February 1989 
31st August 1989 

Interest Amount per 

U.S. 810.000 Note due 

31st August 1989 US. $539.36 

Credit Suisse First Boston limited 
Agent Bank 


Bank of Tokyo (Curacao) Holding N. V. 

US si 00,000.000 

GUARANTEED FLOATING RATE NOTES DUE 1 997 




Payment of rhe principal of, and Interest on, the Nates 
is unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

(Kabushiki Kaaha Tokyo Gmko] 


it Bank Agreement between 
Bank of Tokyo Ltd., and 


In accordance with the provisions of the 
Bank of Tokyo (Curacao) Holding N.V., 

Gtionlc, NA. r dated November 27, 1 9B5 notice ic hereby given that the Rote 
of Interest has been fixed el 10.2625% p.o. and rhai the interes) payable on 
the relevant Interest Payment Dale, Moy31. 1989 against Coupon No. 14 will 
be US52&L26. 

February 28 t 1989, London 
By; Citibank, NA (CSSl Dept), Agent Bonk. 


CmBAflKO 


US $125,000,000 



BANK OF BOSTON 
CORPORATION 

Floating Rate 

Subordinated Notes Due 1938 

Issued 26th August 1986 

Interest Rate 10.1125% per annum 

Interest Period 28th February 1989 

31st May 1989 

Interest Amount per 

U.S. $50,000 Note due 

31st May 1989 U-S.S1.292.15 

Credit Suisse First Boston Limited 

Agent Bank 


U& $100,000,000 

First Bank System, Inc. 

Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 
Interest Period 


10^16% per annum 


28th February 1989 
31st May 1989 

Interest Amount per 

U.S. 550,000 Note due 

31st May 1989 U.S.91^01.74 

Credit Suisse First Boston Limited 

Agent Bank 


US $250,000,000 

Regie des installations olympiques 

Floating Rate Notes Due November 1994 



Unconditionally guaranteed by 

Province de Quebec 


Interest Rate 
Interest Period 


10Vl6% per annum 


28th February 1989 
31st May 1989 

Interest Amount per 

U.S. 850,000 Note due 

31 St May 1989 U.S. SI ,285.76 

Credit Suisse First Boston Limited 

Agent Bank 


Gulf Canada 
Resources Limited 

U.S. S375.000.000 
Note Issuance Facility 

Noteholders are heretov notified that 
aw applicable Bale o.' interest and 
me Interest Amouni m reianon to me 
imeresi Penod i si March 1989 to 
2nd May 1989 ® as follows - 
1 Rale of Interest 10 1/16% 

2. Interest Amount per 

USS500.000WC*. USS3.664.93 
The Interest Rayrnen; Date 
will be: 2nd May 1389 

Reference Agent 

Bank of America 
International Limited 


Can. S75, 000,000 

Province of New Brunswick 

Floating Rate Notes 
dua May 1994 

Notice ie hereby given that in rasped 
oi the interest Period from February 
28. 1989 to May 31, 1989, me Notes 
will cany an interest Rale of 12.’%% 
per annum The amounts payable on 
May 31. 1989. against Coupon No. 20 
will be Can. S308.26 tor Bearer 
Notes of Can. Si 0. 000 principal 
amount and Can. S30.K3 for Bearer 
Notes of Can. Si , 000 principal 
amouni. Can. S3Q.B3 mil be payable 
on each Can. SI ,000 principal amount 
ofa Registered Note. 

By:Tt2 Ocse Kasfiattea 
lAB£m, Aged Bank 
February 28,1989 


U.S. $600,000,000 
Lloyds Bank Pic 

(tnccfooramdln England 
wirTi hrrjlna jraruufyJ 

Primary Capital Undated 
Floating Rate Notes (Series 3) 

For the six months. February 
28. 1989 fo August 31. 1989 the 
Motes will carry an interest rate 
of 10.4125% p.a. with a Coupon 
Amoun; cf U.S. $532.13 pay- 
able on August 31, 1989. 

By; The Chase Manhattan Baflfc, HJL 
Leaden, Agent Bant 


U.S. S500, 000,000 

Lloyds Bank Pic 

(■ncwponust/in England 
mm umtod tietHfnyl 

Primary Capital Undated 
Floating Rate Notes (Series 2) 

For the three months, February 
28. 1989 to May 31. 1989 the 
Notes will carry an interest rale 
of 10.25% p.a. wtrh a Coupon 
Amouni of U.S. $261.94 pay- 
able on May 31. 1989. 

By Ike Chase Haefaattn Baft, RJL 
London. Agent Bant 
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INTERNATIONAL CAPITAL MARKETS 


usuries stabilise in 
■ud to GNP revisions 


Morgan Stanley cracks the German egg _ 

A US foreign investment banlc’s delicate approach is paying off, says Haig Sunoman 

«Dv or rotated staff too £* 


GOVERNMENT 

BONDS 


By Janet Bush in New York and Norma Cohen in London 

US TREASURY bonds stabil- bond prices dosed as much as 
ised yesterday after iast week’s half a point lower in very thin 
substantial losses, against a trading, with dealers markin g 
background of sharply rising prices down in line with the 
short-term US interest rates slide in sterling, 
and a hik e in the discount rate. 

At midsession, bond prices - 

were quoted as much as % «^AueDMUgNT 
point higher in the middle of GOVESNIB BSW a 

the yield curve and virtually BONDS 
unchanged at the very short - 

and very long ends. The Trea- 
sury's benchmark long bond 

was quoted unchanged for a The Bank of England was 
yield of 9.18 per cent. reported to have bought 

Trading was subdued y ester- pounds in the open market 
day. partly as the market took twice, first at just .above 
stock of last week’s events and DM3.18 and later at DM 3.1730. 
partly because of caution Dealers said the anxi ety ab out 
before the publication today of the weakness of the currency 
the first revisions to fourth- was compounded by weekend 
quarter US GNP. press reports speculating that 

Forecasts are for an upward if UK current account data due 
revision in GNP itself from 2 out on Wednesday showed a 
per cent reported in prelimi- wider-tban-expected deficit, 
nary figures to around Z5 per base rates might have to rise 
cent. Some analysts also extract still further, 
an upward revision in the while the Bank of England 
implicit price deflator from 4.7 was ^ be accepting offers 
per cent to perhaps 4.9 per to purchase stock yesterday, 
rent. its presence was not sufficient 

Any such revision in the to offeet the slide in prices, 
price deflator would be parti cu- ...... 

lariy important for debt mar- Dealers noted that the 
kets, given January's evidence absence of new gilts issues and 
of accelerated inflation in both the Bank of England's buy- 
consumer and producer prices, ing-in policy were compound- 
Fed Funds opened considers- ing a severe shortage of the 
bly higher than had been two stocks, which are deliver- 
expected at 9% per cent, which able against the March gilts 
weighed on prices in early futures contract expiring on 
trading. The Fed announced it Wednesday. Of the two stocks 
was doing $2bn in customer deliverable against that con- 
reporchases. consistent with a tract one. the 13 54 per cent 
Fed Funds target of 9% per stock due 2004/2008 is not avail- 
cent to 9V« per cent able for borrowing via money 


UK conventional government 


The Bank of England was 
reported to have bought 
pounds in the open market 
twice, first at just above 
DM3.18 and later at DM3.1730. 
Dealers said the anxiety about 
the weakness of the currency 
was compounded by weekend 
press reports speculating that 
if UK current account data due 
out on Wednesday showed a 
wlder-than-expected deficit, 
base rates might have to rise 
still further. 

While the Bank of England 
was said to be accepting offers 
to purchase stock yesterday, 
its presence was not sufficient 
to of&et the slide in prices. 

Dealers noted that the 
absence of new gilts issues and 
the Bank of England's buy- 
ing-in policy were compound- 
ing a severe shortage of the 
two stocks, which are deliver- 
able against the March gilts 
futures contract expiring on 
Wednesday. Of the two stocks 
deliverable against that con- 
tract one. the 13'/* per cent 
stock due 2004/2008 is not avail- 
able for borrowing via money 
brokers. The other stock, the 
10 per cent due 2004. is also 
believed to be in very short 
supply, with open interest in 


BENCHMARK GOVERNMENT BONDS 


Red 

Coupon Date 

UK gilts liTsao iffi' 

9.750 1/90 

9.000 10/08 

US TREASURY ' 8.875 11/96 

6.000 11/16 

JAPAN NO 111 4.600 6/98 

No 2 5.700 30)7 


GER MANY 6.375 11/98 

FRANCE BTAN 8.000 1/94 

OAT S.12S 5/89 

CANADA ~ 10.250 12/98 

NETHERLANDS 67500 10/98 

AUSTRALIA 12,000 7/59 

London closing, ’denotes New York 
Yields: Local market standard 


Price Change Yield ago ago 

107-21 -14/32 10.86 10.49 10.25 

97- 20 -16/32 10.16 9.82 9.76 

98- 26 -15/32 9.13 8.91 838 

S6-22 + 3/32 9-40 ij23 8.92 

98-02 + 3/32 9.19 9,07 8.74 

97.5204 + 0.093 438 4.88 4.80 

107.6663 4-0.308 4.90 4.83 4.77 

96.7250 -a025 7.01 6.88 6.68 

943868 +0.020 9.48 939 8.65 

823600 -0300 9.30 9.10 8.60 

98.1250 -0350 10-56 1039 936 

96.9750 +0.050 7.27 7.08 8.80 

89.8947 -0.278 13.8S 1333 1238 

morning session 

Prices; US. UK In 32nds.. others In decimal 
Technical DmtAl ATLAS Price Smmcm 


the futures contract now in 
r»i of the amount available. 


AUSTRALIAN government 
bond prices rose about a quar- 
ter point during the Sydney 
trading day. but erased all 
their gain** as soon as Euro- 
pean and American investors 
entered the markets and noted 
a fall in the currency. The Aus- 
tralian dollar fell to about 79.35 
US cents from 81.72 US cents 
during the trading day in Syd- 
ney, prompting the US Federal 
Reserve to enter the market to 
support it, according to cur- 
rency dealers. The Fed was 
believed to be acting for the 
Reserve Bank of Australia. 


IN THE West German govern- 
ment bond markets, prices 
opened 10 to 15 pfennigs 
weaker but recovered most of 
their losses to end tire day vir- 
tually unchanged, aided by the 
stability of the currency. 

The Bundesbank announced 
a special nine-day repurchase 
agreement, in which DM3iftm 
was allocated with no mini- 
mum bid rate. Dealers said 
most bids were around 6 per 
cent, but the move was seen as 
a technical reaction to end- 
month liquidity requirements 
rather than an expression of 
interest rate policy. 

The Bundesbank also 
announced it would set terms 
for a new federal government 
bond on Thursday afternoon. 


IN FRANCE, government bond 
markets opened about a half 
point weaker but recovered 
after a Bank of France repur- 
chase agreement tender yester- 
day afternoon left interest 
rates unchanged. The markets, 
watching rises in key interest 
rates in the US and possibly 
West Germany, had been push- 
ing bond yields up all last 
week. The markets were also 
encouraged by yesterday’s 
newB of a 0.4 per cent rise in 
January’s consumer price 
index, in line with expecta- 
tions. 

The Bank of France 
announced it would offer 
between FFr7bn and FFr9bn of 
tap stock at its next monthly 
auction on March 2. 


in Frankfurt since the Bundes- 
bank's liberalisation of the 
West German capital markets 
in the mid-1980s. No bank 
claiming global coverage can 
afford to ignore Germany, 
given the strength of the 
D-Mark, its rote as an interna- 
tional investment vehicle and 
the potential of the domestic 
economy ■ But, how to go about 
cracking the German egg is 
another matter. 

At first it seemed that Swiss 
reserve, big capital and strong 
placing power would make 
CSFB-Efiectenbank, the Ger- 
man arm of the Credit Suisse 
First Boston group and one of 
the earliest foreign arrivals in 
Frankfurt, the leading chal- 
lenger to the domestic banks' 
power. Later, Salomon 
Brothers appeared to take up 
the banner on the basis of 
brashness and large-scale trad- 
ing ability. 

While both are keeping busy, 
the signs now suggest that 
Morgan Stanley, the most 
recent among the three, and 
certainly the most reticent, 
may end up posing the tough- 
est long-term challenge to 
domestic financial institutions 
in much capital markets busi- 
ness. 

Those signs come despite the 
fact that the bank has been in 
Frankfurt only since June 1987, 
and still has only 52 staff - 
well below the 1,000-odd it 
employs in London, let alone 
the at least four times that in 
New York. Indeed, Morgan 
Stanley’s Frankfurt subsidiary 
is little bigger than its Zurich 
office - its only other Conti- 
nental European operation. 

However, smallness has not 
prevented it from ending its 
first full year modestly in 


space. 

Morgan Stanley’s Frankfurt reputation for setting German other firms - wnwsized firms is a pfflnstmws 

office reste an three pillars: DM equities and stHi trades on the Japanese - wh ere pu ces are ^ mu ch time spent 

Eurobond new issues; tosttoz- SEAQ system. not always _ a aithero«L N ® raretll ^ J *lSSf 

tional sales and tra&ng, espe- Precise figures are hard to by any means autonmtic-i tfcv* 

dally in equities and derive- find, but Mr Coni FLunser, Morgan Stanley^ twrti wa ^ bank thinks toe 

fives; and corporate finance, head of sales and trading for ness line - is more tiava i£ I ig will prove 

meaning principally mergers equities and derivatives in like missionary workto 'gjf worthwhile in the end as Get- 

and acquisitions (M&A). Each Frankfurt, reckons Morgan many, accor d ing to some generation of 

is represented by a local man- Stanley now accounts tor 25 to eign investment banker&Many many entreprel ieurs steps 

aging or executive director, 3 per cent of the daily equity see the country as repr&ammg pos* . private companies 

under the eye of Mr Peter Kell- turnover on the Frankfurt ideal soil, far a nyely M&a more seriously 


UKB UdUBtUlCU uuui uuiwuu, — T~ , rakf* 1H not 0611**+ , - 

where it already had a strong inter-office anM jw® “J Gaining the trustof^?^ 
reputation tor setting German other Anns -noth*** joe is a painstakmg 

equities and stHI trades on the Japa nese - affair with much time spent 

SEAQ system. not always wad. Hot axe therein 

Precise figures are hard to ^ ^ means automatic 

find, but Mr Coni Runner, Morgan Staaler& third mb! ^ ^ thinks the 

, 7 1 1 J 11m _ snmpnmfiS more eruBW3»i.“" ... mnvo 


under the eye of Mr Peter Kelt turnover on the Frankfurt ideal soil, far a nyely more seriously 

ner, who chairs its managing bourse: Sometimes the figure business, but with a lot oi shuv ^ bank has 

board. can rise as high as 5 percent, back-breaking ploughing still some impact in 

On toe bond side, toe task he think*. As result, toe hum- to be done. . . ^^itrBenckiser, a for- 

came sixth in the DM Euro- her of institutional sates and Morgan Stanley has tried to aovisuis consumer prod- 


board. 

On toe band side, toe bank 
came s i xth in the DM Euro- 
bond new issues league last 
year, having led six deals 
worth DMLZSbn (1675m). “If 
would have been fifth if it 
hadn’t been for a DM200m deal 
by Trinkaus & Burkbardt at 
the end of the year,” says Mr 
Detlef Mfiller-Wttte, the direc- 
tor responsible for new issues. 

Innovation has played a part 
in its climb up the league 
tables - witnessed in its 
equity warrant deals for Banco 
Santander and Banesto. How- 
ever, while it also showed inno- 
vation in a clever currency 
warrant hood for the Nordic 


can rise as high as 5 per cent, 
he thinks. As result, toe num- 
ber of institutional sates and 
trading staff has grown from 
two to m More will come if the 
pace continues. ! ■. 

Mr Ffcmser reckons Morgan 
Stanley has already won some 
incremental new business 
since drifting its book to Ger- 
many. “The market does notice 
if you’re doing sizeable busi- 
ness," he says. While selling 
German equities and deriva- 
tives to foreign investors is 
still its main .activity, there, is 
the odd order for German 
shares from domestic institu- 
tions. However, “you need to 
take time to develop relations 


rise as high as 5 par cent, back-breaking pl oughi ng still ,» e gj-^e impact m 

hinks- As result, toe mno- to be done. e f or- 

of institutional sates and Morgan Stanley has triedto advising consumer prod- 
tog staff has grown from break into both terge « «m- 

to m More will come if the dor deals involving German u^lg 0 P> r„ 
continues.- mirittoationate and 

r Tnimrnm~ Mu*Vnnc M nwfgn for thfi MlTO*“ ® ilr I Irt 11 


Investment Bank, frilte alone vrito large domestic accounts,** 
are not its secret. The bank he recognises. 


ledthreestraigiits, ihrind- 
lng a-DM300m deal for Dai4cbi 
Eangyo Bank. 

Avoiding head-on competi- 
tion with tiie German banks 
for domestic cUMri* l ag hast! 
part of the recipe. While Mor- 
gan Stanley says it is ready to 
fight all comers in hringtog 
deals for foreign cttents, it sees 
nothing to gain by dashing 
with the domestic giants. 
“We’re still loaktogat ruches," 
admits Mr Muller-Witte. 

However, it has been in sell- 
ing equities and equity (Pri- 
vates that it appears to have 


ne product, DM-denomi- 
nated Japanese equity 
warrants, . has very 


break into both large 'cro sab car- 
der deals involving German 
multinationals and smaller 
transactions tor the Mittel- 
gfwTiri — Germany’s large num- 
ber of to medium-sized 

private companies - where 
rtw ladi n gs be rich but 

the going is tough. 

Not surprisingly, it is in toe 
larger deals .where it has 
scored soonest The bank was 
i nvol v ed In three of last year's 
biggest deals. It represented 
Poiysar in the 3382m sale of its 
latex division, to BASF, advised 
am international on the sale of 
HArite Graphics to Beidelber- 
ger Druck, and Ctooper on. its 
gSOQm sale of Cooper Techm- 
coax to Bayer. ■ 

However, Mr Siegfried Dr&- 
ker, who runs the corporate 


A re there any lessons for 
other new ioreign 
investment banks from 
Morgan Stanley’s experience to 
Frankfurt? Umtoubtedly uwmh 

of its success stems from cast- 
ing advantages - not least a 
strong reputation and existing 
business relationships out of 
London, and New York- 
However, Morgan Stanley is 
not the only house with such 
advantages. A number of other 
Wail Street houses doing Ger- 
man business can claim as 
much. Rather, image and busi- 
ness approach have helped — 
notably its reserve and conser- 
vatism - which go down par- 
ticularly well in Germany, 
where long-term commitment 
MTirf plugging away at clients 
«*nn sometimes count for more 
than a flashy one-off deal. 

“One of the things we have 
to overcome is the burden of 
being an American investment 
bank," notes one executive. 
Morgan Stanley's main danger 
could be that it is turning more 
Gentian than the Germans. 


much caught the market's finance side along with Mr 


imagination/ Bolstered by toe Sdlner, has also spent a lot of 
bull market and its established time trying to cultivate Mittel- 
presence in Tokyo, Morgan stand contacts^ So far, 90 to 3 5 
Stanley reckons it now does 39 per cent of deals for private 
to 35 per cent of the daily sec- companies are being done 
ondary market turnover in tins without advisers, he believes, 
paper in Germany. The difficulty is getting over 

Why is this, given the grow- the suspicion of many chief 
ing Japanese presence in executives. Previous policy by 
Frankfurt? Morgan Stanley some foreign banks, which 
stresses cohesiveness and have either blitzed the market 
structure. Its organisation and then pulled out unexpect- 


Kleinwort sets up equity-linked unit 


By Norma Cohan 

KLEINWORT BENSON has 
established a new equity-linked 
products unit to conduct 
research and execute trades on 
behalf of clients for products in 
an major convertible and war- 
rant markets. 

Effective immediately, the 
unit will also begin market- 
making activities, quoting 
two-way prices to other deal- 
ers, in all equity-linked issues 
for UK and French borrowers. 


Lazard Freres Tokyo move 

By CHve Wolman in Tokyo and Janet Bush in New York 


However, the firm is- still con- 
sidering whether to its 

capital to market-making In 
Japanese convertible and 
equity warrant issues, which 
have proven to be the largest 
and most lucrative sector of 
the Euromarkets. 

"We are looking very dosdy 
at Japan,” said Mr Geoffrey de 
Sftrart, director of the new unit 
However, he noted that mar- 
ket-making capacity In that 


sector required hefty invest- 
ment in back office systems 
and staff to handle the settle- 
ment of an additional 500 to 
L000 trades per day through 
toe Eurodear or CedeL 
Several firms have ve nt ured 
into market-making in Japa- 
nese equity w a rr ants , only to 
withdraw with great embar- 
rassment after losses stem- 
ming from lm»deqn«f*ip« in 
back office systems. 


LAZARD FRERE& the Wall 
Street investment bonk, said 
yesterday it would file soon for 
approval, on a new Tokyo 
office, specialising in cross-bor- 
der mergers and acquisitions. 

The office, to open in spring 
or early 'sunuber, will start by- 
employing perhaps three or 
fovrJajnnese-spMttng'profos- 
skmate Mr Peter Lftwtfc at gen- 
eral partner of Laxard Frtres 
in New York, sato the company 
wendd riot take principal post- 


Hnwetn transactions but would 
advise purely on cross-border 
habIb in the US and in Europe. 

Lazard Frfcres has had a rep- 
resentative office in Tokyo for 
~10 years and has acted as 
adviser to Japanese clients on 
acq uisitions to toe US worth 
more than $4 bn. 

- Mr Lewis said the decision to 
open a toil office in Tokyo 
reflected a desire to seek 
M&A advisory business more 
aggressively. 
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A SWING Hi the call-put ratio in 
traded options volumes stood oeri 
yesterday Hi a market hit by Inter- 
est and aaohange rates scares, 
and by heavy movements in 
equity prices. 

Overall options dealings were 
dominated by business In options 
on the FT-SE 100 index and trad- 
ing Hi the index on UFFE. Deal- 
ings in Individual s t ocks were lit- 
tle to be seen, despite gyrations 
Hi underlying equity prices. 

The call-put ratio 'lay more 
heavily towards puts than calls hi 
terms both of overall business 
and the Index, and the more sub- 
stantially so in the index The 
main trend of dealings in options 
runs Hi the ordinary way towards 
the call aide. Overall dealings 




yesterday came to 34,244 con- 
tracts. made up of 15.838 calls 
and 1&409 puts, index trading 
. amounted to 14£0S contracts, not 
so exceptional in ttsetf for the day 
before expiry of the February con- 
tract today, but Unusually large 
proportionately to the totaL 

The spilt on the Call-put ratio on 
Index trading waa even more 
remarkable than that on overall 
dealings. There wore 3£45 con- 
tracts traded on the call side and 
10353 on the put — about a one* 
to- three. Leading dealers Inter- 
preted Ms as a sign of resistance 
to the heavy fall in the index in 
tire earlier part of the day. 

The index Itself ended 223 
.points down on balance, at 
1,906.7. having touched 1,963.3 


Just before noon. 

There was substantial trading 
running between the options and 
futures market in the index, with 
the March future commanding 
Wrong turnover and a good pre- 
mium both over the cash value of 
the index and market calculation 
of fair value for the premium, 
given allowances made for such 
tilings as dividend and interest 
rates. 

■ BP emerged late In the day sa 
the most heavily traded individual 
options stock, on 1.370 contracts. 
With 358 calls and 512 puts. This 
la tittle in relation to the open 
Interest In the slock of around 
46.000 contracts. Trusthouse Forte 
attracted just over 1,000 con- 
tracts, and Racal a little less. 
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Goldberg liftsTootai stake to 22% 


By Alice RanHum , 

MR ABRAHAM Goldberg, tike 
“Mr Textiles* of Australia, has 
spent £I0.6m to increase his 
holding in Tootal, tbe OK tex- 
tiles group, from 195 to 235 
per cent 

TootaTs share mice nee by 
lp to 133%p on the amnoanfce- 
ment and on s peculatio n • *h tit 
Mr Goldberg was finalising 
pla ns to m ount a faB hid for 
tiie group. 

Mr Goldberg flew to London 
from Australia last week. He 
issued a statement yesterday 
confirming ' that he was 
"reviewing all his' options” 
with regard to TiootaL • 

Schraders, the London mer- 
chant hank advising Mr Gold* 


berg, said that the Australian 
industrialist was "looking at 
the whole gamut from buy to 

aril 1 *,.. • 

Mr Goldberg, who staged an 
unsuccessful bid for Tootal in 
1966, began to buQd a hold in g 
in the group last autumn. A 
ftw days' before Christmas he 
disclosed his inte re st and has 
since, slowly bar steadily , aug- 
mented his stake. 

•Last month he. proposed a 
merger to Tootal whereby the 
DK groap would have acquired 
his Australian textile intere s ts 
in return for a sizeable share- 
holding. Tootal rejected the 
proposals.- 

Mr Goldberg returned to 


Australia but con tinned to buy 
shares in the UK g r oup . Id yes- 
terday’s transaction he bought 
8m shares - at an average 
price of about 132p - thereby 
Inerwi^p g hk holdin g to S3 Am 
sharps 

The Tootal hoard has made 
it clear that Mr Goldberg's 
advances were unwelcome ever 
since he first emerged as a sub- 
stantial shareholder. 

Tootal is one of the UK’s 
largest textile groups, with 
interests in clothing and home 
textiles/anda leading player in 
the world market fin* sewing 
thread. In the last three years, 
under lb Geoffrey Maddrellas 
chief executive, it has been 


Tootal 

Share price (pence) 



extensively restructured. 


Suter reports 46% improvement to £39m 


By . Cloy . Harris - 

SUTER, the industrial holding 
company which is e merging 
from four months of takeover 
speculation, increased pre-tax 
profits by 46 per cent to £39m 
in 1988. Earnings per share 
grew by 26 per emit, and total 
dividends have been lifted by 
40 per cent 

Flanked yesterday by direc- 
tors who tried uns uc cessfully 
to put together a management 
buy-out in the wake of the col- 
lapse of Thomson T-Line's 
agreed £300m takeover bid, Mr 
David Abell reiterated 'that 
Suter was determined to 
remain independent and that 
he intended to stay as- chair- 
man and chfef executive. 

Suter had no listed compa- 
nies mite sightert present, Mr 
Abell said, instead, it was in 
negotiations to buy up to nine 
private companies or subsid- 
iaries of (picked groups across 
tiie full range of its activities, 
w an Mwa tn frnt tion, th» <im 1< 
would require a cash outlay of 
up to£90m. 

However, although Suter at 
present basnet caw of nearly 
£25m and listed investments 
with a market value of at 
least£30m, it was in no rush to 
spend its hoard. Mr Abell said. 

Suter expects slower growth 
in 1989 because of external eco- 
nomic conditions. "The first 


quarter will be stunningly 
good.” Mr Abell said. “What 
we’re saying is that it cant 
oanthxue at that level. w 

hi 1968, tiie pretax a dv a nce 
from £26.7m was achieved on 
turnover ahead by 14 per cent 
to £Z17-8m (090.4m). Of profits 
from iwntiniiing activities, 
m&n (£&&o) came from the 
Industrial' group which 
includes valves, automotive 
components and chemicals, 
and £55m (£40in) from distri- 
bution. 

Property contrib ute d £65m 
(£25m) while holdings in asso- 
ciate mHqBmteft accounted for 
£7 5m (£3.1tn). Discontinued 
operations put in £600.000 
(£2.4n). 

Corporate activates contrib- 
uted £65m (ffi.Tm). The total 
included share dealing profits 

Of W Sm to Mm «m<1 th» f l Qm 

(£L2m) benefit erf a pensions 
holiday.. The latter figure will 
be much smaller in 1989 
because of a hew accounting 
standard. 

Since the mid-1987 acquisi- 
tion of Mitchell Cotts, the engi- 
neering and . overseas trading 
group. Sitter's disposals have 
raised £63m and reduced bor- 
rowings by £26m» More than 70 
per cent of the total came from 
selling parts of MC. Operations 
that remain contributed profits 



Bell South In Air Call buy 


BELL SOUTH, one of the US 
"Baby Bell" telecommunica- 
tions companies, has paid 
£19.&n for the 60 per cot it 


Call Holdings, a private com- 
pany hmM miter the Stock 
-Exchange’s rule 535. 

Mr Nicholas Stanley, manag- 


does not already , own of Air ing director erf Air Call Odd- 


Call Communications*.; the, 
IOSS-making UK rnnhite mm. 


ings, said he. had 
sell because it was 


jnunications . group, jnettsu. flUteirffeCT JBg^a prt . 

Hugo DbtmvThe BalMttJ&AfrU. VB.wnmj.4. 


of £&2m in 1968. 

* A net extraordinary credit of 
£7m (£L5m) reflected the prof- 
its from (te Hfgprmal of 

transport division and the 26 
per cent stake in Avdel, less 
£2m in dosure costs for the 

wngfng r pmanufaphirlng opera- 
tion at Swindon and a £4m wri- 
tedown on assets In Uganda. 

Fully diluted earnings per 
share rose to 22.3p (17.7p). A 
final dividend of 5p (35p) will 
lift the total to 7p (5p). 

• COMMENT 

Is David Abell an assst or a 
liability to Suter? "Both," he 
a n s w ers candidly. On the 1968 
figures, he could afford to he a 
little less modest. He also cor- 
rectly balances caution about 
pros p ects for 1969. with encour- 
aging, if prpHirfahlp, noises 

about tiie resilience of Suter's 
. jpuaftton, Ahel Lteste J fae . limite- 
of credu|fty^however k hy main- 


SUTER 


“The Board intends to pursue vigoiousiy the strategy which has been so 
successful in tiie past ’Wfe shall continue the development of our 
mainstream activities, seeking every opportunity to achieve further 
sustained organic growth, shall also exploit Suter’s particular skills in 
ide n ti f yi n g acquisition targets and t ransforming acquisitions into- viable 
businesses through a carefully planned programme of rationalisation, 
integration and selective disposals and through the introduction of 


“The Board is unanimous in the belief that, with 
its strong balance sheet, first dass portfolio of 
businesses and exceptionally talented manage- 
ment team, Suter has a successful independent 
future for many years ahead.” 


DzrttAtafi 
Chairman & OftfExoaOkm 


Gold Fields 
not to rush 
out defence 
document 

By Kenneth Gooding, 
Mining Correspondent 

CONSOLIDATED Gold Fields, 
the diversified mining group, 
apparently feels under no sub- 
stantial pressure to rash out 
its full defence document, fol- 
lowing the posting to its share- 
holders at the weekend of the 
formal offer from Min orca, the 
South African-controlled 
investment company. 

The UK group has 14 days to 
issue Its full defence and 
m mbc unlikely to put all Its 
cards on the table at one time. 
Gold Fields has said it will 
give shareholders all the infor- 
mation they mad to judge the 
value of its assets and its per- 
formance but not prom- 
ised to do so in the first docu- 
ment. 

There has been almost uni- 
versal agreement among CSty 
analysts that BDnorco is not 
offering enmi gh and will come 
back with a higher offer once 
Gold Helds has given a dearer 
twfltentiaii of the value of its 


Sedgwick starts restructuring 
as year’s profit falls by 23% 


By Kick Bunker 

SEDGWICK GROUP, largest 
insurance broker in Europe, 
produced fresh evidence yester- 
day of the recession in the 
industry with the announce- 
ment of a 23 per cent drop, 
from £101.09m to £77.9m, in 
annual pre-tax profits. 

Sedgwick stressed the efforts 
it is making to reposition itself 
at a time when, like major US- 
based rivals Marsh & McLen- 
nan and Alexander and Alex- 
ander, it feces the worst trad- 
ing environment this decade. 

It said it is making its sub- 
sidiaries Sedgwick Ltd and 
Fred S. James coordinate more 
closely. "We are giving more 
A gnate that we are bringing 
the business toget h er." said Mr 
David Rowland, chief execu- 
tive, who takes over as chair- 
man from Mr Carol Mossel- 
mans in April. 

Mr Rowland was asked 
about the Intentions of Sedg- 
wick's 39 per cent Shareholder 
Transamerica, the San Francis- 
co-based holding company, 
which win be free to sell out or 
bid for Sedgwick six months 
after a standstill agreement 


expires on August 30. 

He said Transamerica were 
"excellent partners. If you 
asked them I am sure they 
would say they have no pres- 
ent intention of ripnifog in the 

shares.” 

Sedgwick is grappling with 
the impact on its commission 
income of the fell in insurance 
rates that started in the US 
market in early 1987, and has 
also hit the marine and avia- 
tion markets. 

This has been compounded 
by the weakness of the US dol- 
lar, the currency for 64 per 
cent of its business. In underly- 
ing terms, in the 12 months to 
December 30 broking income 
fell four percent to £206m at 
Sedgwick Ltd, and one per cent 
to £254m at James, one of the 
largest US retail brokers. 
Worst hit was the group's rein- 
surance broker, E.W. Payne, 
where income dropped 19 per 
cent to £68m. 

To help integrate its 
operations, Sedgwick said a 
task force led by Mr Dick Page, 
chairman of James, will bring 
together worldwide retail brok- 


ing under a common name, 
Sedgwick James. 

Sedgwick also plans to sell 
some offices, to redeploy 
resources for its business. Its 
assets include its headquarters 
complex in Whitechapel. A 
revaluation of its properties to 
market value has boosted net 
assets by £85 m. helping lift 
shareholders' funds to £245 ra. 

Sedgwick said it has also 
improved cash-flow manage- 
ment and credit controls, 
which helped raise investment 
income four per cent to £54 rr. 
At constant exchange rates, 
expenses were "just below 1987 
levels”, Sedgwick said, after a 
4.7 per cent fall in headcount. 

After profits attributable to 
shareholders of £51. 76m, Sedg- 
wick also showed an extraordi- 
nary profit Of £822,000, 
reflecting gains from a prop- 
erty disposal offset by £109m 
of restructuring costs includ- 
ing redundancies. 

Earnings per share fell 25 
per cent to 12Jp but the group 
is maintaining its dividend at 
12p with a final of 8p. 

See Lex 


Mr David Abell, chairman and chief executive: Suter is 
determined to remain Independent 


fefaifag stoutly that Suter will 
match or beat the significant 
contribution from corporate 
activities and associated com- 
panies. In a way, it doesn't 
mat ter tOO mm-Ti dtw few I flflB 
forecasts will take this at face 
value (although tbe net inter- 
est contribution will be wel- 
come), and moat analysts 
expect earnings growth to fell 
well short of the 25 per cent 
target. The shares are muter , 
valued nevertheless, Aurnming 
pretax profits erf £43m to £44m, 
and a marginally highw tax 
charge, tiie prospective p/e is 
only 8. A farther 20 per cent 
rise in dividend is on the cards, 
to give a prospective yield of 
59 per cen t The already 
discounts any w Bnhwi fallout 
from the twin clouds of a DTI 
investigation Into certain 
Suter-related- share dealings 
.and. AheDTs own. pending .TV : 
hbel action. ... i 


Gold Fields will send its 
Shareholders within th» next 
day or two a letter responding 
to the formal offer and recom- 
mending they do not accept. 

Shares in Gold Fields 
slipped 4*2p to £14.43 ex-divi- 
dend yesterday. With the 
Mhmrco price down 6p at 757p 
last night the hid Is worth just 
over £14 for each Gold Fields’ 
share »i»d values grump at 

Johnson Matthey 
£9m settlement 

By Clare Pearson 

Johnson Matthey, the precious 
nmtal« and materials technol- 
ogy group, yesterday said 
long-running legal actions 
relating to an insurance Haim 
Cor fire damage incurred in 
1984 had been settled out of 
court for the sum of £9m. 

The settlement covers all 
outstanding claims relating to 
a fire at Matth ey Rostenburg 
Refiners (UK) at Royston, 
Hertfor dshire , as well as other 
claims by Johnson Matthey 
rnwi p unlx In the UK and US. 


Wates City soars to £30.23m 


By Paul Choesorfght, Property Correspondent 


WATES CITY of London 
Properties, the only listed prop- 
erty company with all erf its 
assets in the (Sty of London, 
yesterday nnnonnncd a 31 per 
cent increase in net asset value 
per share from 2Q2.1p to 2&L8p 
for 1988. 

Pre-tax profits of £30.23m for 
the year to December 31, 
against £10.81m in 1987, 
included £20.2m from the sale 
erf 56, Moorgate, a development 
property, to a West German 
hank. Warning s per share On 
equity capital reduced by the 
company’s purchase and can- 
cellation of its own stock, were 
16Alp (5.17p). 

It is proposed that sharehold- 
ers will receive a final dividend 
of g-flip a share, making a total 
of 398p for the year. Payments 
in 1987 were 2£p a share. 

The market received the fig- 
ures coolly. Trading In any 
case was flat through the prop- 
erty sector and the Wates 
shares slipped 2%p down to 
184p, at a substantial discount 


Bowater disputes bid value 

By Philip Coggan 


Bowater Industries, the UK 
packaging and industrial prod- 
ucts group, clashed with 
Erode, tbe plastics and chemi- 
cals company yesterday, over 
the value of their rival bids for 
Chamb er lain Phipps. 

Bowater said that its 220p 
per share cash offer should 
best be compared with the I89p 
price at which Chamberlain 
Phipps* shares were trading 
after the Evode bid but before 
the Bowater offer. 

However, Evode said that 


based on current share price 
trading, its offer is worth 
around 2038p per share. 

Evode also paints to the fact 
that capital gaints tax liability 
might reduce the effective 
value of Bowater’s cash offer to 
L57-8p for some shareholders. 

There is. however, a loan 
note alternative to Bowater’s 
cash offer. 

Bowater also said It was 
looking forward to meeting tbe 
Chamberlain board as soon as 

pqggfhlp. 


Summary Unaudited Results 

1988 

1987 

Increase 

Earnings per share (fully diluted) 

22. 3p 

17.7p 

26 % 

Dividends per share 

70p 

5-Op 

40% 

Profit before tax {£m) 

39.0 

26.7 

46% 

< nirnover(£m) '••• 

217.8 

190.4 

14% 

Copies of the fid Report ft icconas ©88, whkhwill be pasted to shareboldes not tear than 21 AptS 1989, 
may be obtened ftomTlie Seaeory, SmerpJx., Sr Vincent's, Gfsntbso, Lines. MG31 9SJ. 


All-round profits growth 
helps UTC jump 92% 


By John Thornhill 

UTC Group, the stockbroking 
and corporate finance group, 
lifted pre-tax profits by 92 per 
cent in the year to December 
31 in spite of a 9 per cent fell In 
turnover. 

Pre-tax profits reached 
£5. 79m (£3.02m) on turnover of 
£15.97m (£17.48m). Earnings 
per share rose to 233p (I5.8p) 
and a final dividend of 6p (5p) 
was recommended, making a 
total of lOp (8p). 

Mr Geoffrey Simmands, man- 
aging director, said that all 
divisions had contributed to 
fhp results but, in particular, 
stockbroking. corporate 
fjnant» nnH investment bank- 
ing had performed welL 


Tbe stockbroking division, 
which last year incurred a loss 
of £637,000, contributed £20.000 
to profits. This reversal was 
attributed to management 
changes at the beginning erf the 
year. 

Hirshfields, a surveyor 
which was bought during the 
year, exceeded its £500.000 war- 
ranted profit by a long way 
and would perform even better 
in the current year, Mr Sim- 

mnnrte mid 

At the year end. sharehold- 
ers’ funds exceeded £15m and 
the cash balance stood at more 

than P I 9 m 

UTC said it viewed the 
future with confidence. 


DIVIDENDS ANNOUNCED 


Corres - T 
Current Date of ponding I 

payment payment dividend y 


Allted n— «* m l i , 

Appteyerd 

Ai milage Bros — 
BGSMa Nippon 

BPP 

Cooper (Alas) _ 


PorvalrS 

Schotes 

Sedgwick — 
Sareo Group 


0.5StS 

- 

0.5 

- 

1.5 

lit 

Apr 14 

8.5 

16.5 

12 

2.2 

May 12 

2 

- 

4.5 

nil 

- 

0.1 

- 

0.1 

5t 

Apr 28 

4 

8-4 

B.6 

4.7 

Apr 24 

325 

38 

4.75 

3 

Apr 6 

2.25 

- 

8 

1.8 

Apr 14 

- 


- 

2.6t 

May 10 

2.2 

- 

38 

8 

Apr 28 

8 

12 

12 

5 

Apr 20 

- 

5 

- 

5 

Jun 19 

3 JS 

7 

5 

6 


5 

10 

B 

2-31 

May 8 

2-03 

308 

2.8 


UTC GreupS fin 6 - 5 10 B 

Woles Ctty fin 2.31 May 8 ZJD 3 3A8 2.8 


Dividends shown pence per snare net except where otherwise stated. 
‘Equivalent after allowing for scrip issue. lOn capital increased by 
rights and/or acquisition issues. §USM stock. SSUnquoted stock. ♦Third 
market 


BOARD MEETINGS 


Tno tottowtne rrmpirHw tavi notttM aatas 
d bawd meadngi n me Stock Excnsnge. 
Suck mcew flt trt uuaBy held kx 3 to pur- 
poaa M conswafing dlvWsMf- OOctel tnOce- 
flons STB not avatuow am is wtiaffiar no 
dlvtdanda wa taaruna or Dnaia m me aub- 
*«»*en* etwwn bekw are baaed maMy on 
taw yaar*a dneweiaa. 

TODAY 

In terim*- Chamber* S Fargo*. Come a a Par- 
ker. Ooodwm. Oreenwtcti Comm*. HlshtxM, 
ha Mem* C an nae, Murray Income Tat 
Hnao- AMS me*, cwinpeln. CHyvtwen. Con- 
roy Petroleum a Naum Reaouroaa. Cteata. 
EFT, Fk* Scottish American Tat. MeAlgtne 
(Alfred). Paefrc Asm* Tot PfctaricA Rw 
F w we e. 8TC, Stat-Psus, Templeton Gamrasi 
4 Haueoerger. UoOever. Unilever NV. 


Barry Welminar MS 

Coronation Synoicau 

Microfilm (teprooraphlca _ 

Hindnerii Tat — 

Tmwtfumein United Cots . 


Anx&acfrer (Henry) 

Ayrshire Metal Producer _ 

Brant ChetnJcala tnd 

Canning (W) — 

Coraoiideted Ventura T«t - 

Hotter* Technology 

juudan Tnot ne e 


to the net asset value. 

The factors behind the 
increase in net assets were the 
continuing strength of the cen- 
tral City office market, which 
has come through in rent 
reviews, the enlargement of 
the Wates portfolio, and tbe 
feet that total assets are split 
between fewer shares in issue. 

During 1988, Wates bought 
in 9m of its own shares at an 
average price of 173p. Although 
the possibility of further pur- 
chases is not ruled out, Wates 
is not currently in the market 

Higher rents helped to con- 
tribute to the increase in net 
rental income, the staple of 
Wates' earnings- This moved to 
£lL66m (£8-88m) during 1988. 

Despite property purchases 
during the year, the sale of 56, 
Moorgate helped to reduce 
gearing, which is now at a 
level of 14 per cent 

• COMMENT 

Wates’ shares have been sav- 
aged since the 1987 market 


crash. Its narrow geographical 
base makes it prey to any of 
the City's dismal whims. So, 
given that there are increasing 
worries about the amount of 
office space becoming avail- 
able, it was unlikely that there 
would be any cheering about a 
31 per cent NAV rise, although 
this keeps Wates well in ling 
with other property investment 
and development companies. 
Wates argues that there is no 
development in tbe City core 

- where most of its assets are 

- and that therefore the mar- 
ket should remain strong. This 
is true, but what worries inves- 
tors is that occupiers might 
depart the core if price attrac- 
tions outside became over- 
whelming. This year there is 
not much new coming on 
stream in the Wates portfolio, 
so its NAV rise will most likely 
be more modest than in 1988 - 
probably to around 285p a 
share, which puts the present 
market price at a discount of 
more than 35 per cent 


House Property rescue 


By Philip Coggan 

A COMPANY specialising in 
golf course development is 
reversing into House Property 
Company of London, the fully- 
listed shell company chaired 
by Australian entrepreneur Mr 
Robert Baldock. 

Mr Baldock said that the 
move was needed to rescue 
House Property from potential 
liquidation. Final results for 
the year to December 31 1988 
show a loss of £L67m after a 
loss of £472,000 the previous 
year. 

House Property is acquiring 
golf course specialist Interna- 


tional Resort Holdings - the 
largest company - Fiman Prop- 
erties and Flagreach for 
£10.54m, to be satisfied 
by the issue of 12.11m 
shares. 

The effect of the acquisition 
will be that the vendors will 
own or control 939 per cent of 
the equity; tiie Takeover Panel 
has waived the requirement for 
a mandatory bid. 

Following the purchase, the 
group intends to change its 
name to the Property Company 
of London and to move to the 
USM. 


ARROWS 





WK ARE .VOW . - 
INVITING FINAL APPLICATIONS FOR 

ARROWS 

'YOUNG COMPANY 

OF THE YEAR' 

1989 AWARDS 


Arrows Limited wish to offer your company the chance to have 
its achievements recognised. The reward for the finalists Is a 
champagne flight on a specially chartered CONCORDE to a 
prestigious luncheon at the Cipriani Hotel in Venice ou 19th May 
1989 and celebrated at a star-studded Gala Dinner at London’s 
Tun on the Park' the following evening. Demand has necessitated 
that we extend the dosing date to the 31st March 1989 so there is 

still time to enter. Remember entry Is free and the rewards are 
substantial AND your involvement can assist disadvantaged 
youngsters. 

ARROWS IN ACTION 

FOR CHARITY 

The Arrows Tbong Company of the Tear Award wlH this year 

benefit Bamardos. supporting their projects for young people, 
and we plan to present a substantial cheque to the charity on the 


Do you qualify? If your company was 
incorporate after 1973 and 1 ““ 

its turnover exceeds one 
million pounds rh«»n * 

we Invite you to / j 

send for your _/ f 
application, ^ 



fLEASS SEND ME MT TOORC COMMHT 
OP THE TBAX* PACKAGB. 




TttADE FDUNCmS 
Anow* limned Freepost 

AnowHeaia- aaihimMniiiw .nm.hMBn^ A«i*. 

061-041 2500. TeW, 667052. Amt G. Fui 061-4286048 _ 
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GT INTERNATIONAL BOND FUND 
Sodete d’lnvestissement a Capita) triable 
R.C. Luxembourg; B-24842 


UK COMPANY NEWS 


Notice of Extraordinary General Meeting Ocean Transport pulls 


The shareholders of GT INTERNATIONAL BOND FUND are hereby 
convened to an extraordinary general meeting to be held In L uxem bourg 
on Match 8. 1989 at the registered office. 2 boulevard Royal, at 3 JO p.m. 
with the following agenda: 

Z. to amend the Articles of Incorporation so as to adjust them in order 
to satisfy the requirements of the law of Match 30. ©88. specifically: 

' 1) by substituting in Articles 3 and 31 and wherever it occurs, for j 
references to the law of August 25, 1983, references to the law of , 
March 30, 1988 regarding undertakings for collective investment; j 

2) by deleting, in Articles 12. 13 and 27. and wherever it occurs, the 
reference to the statutory auditor and to his attributions and by 
replacing the provisions of Article 20 by the following: 

"The Corporation shall appoint an authorized auditor who shall 
carry out the duties prescribed by the law of March 30. 1988 
regarding undertakings for collective investment. The auditor shall 
be elected by the general meeting of shareholders and shall hold 
office until his successor is elected." 

3) by amending the second paragraph of Article 16 of the Articles of 
Incorporation so as io read as follows: 

'The Board of Directors shall also determine any restrictions which 
shall from time to time be applicable to the investments of the 
Corporation, including, without limitation, restrictions in respect of 

a) the borrowings of the Corp or at i on and the pledging of its assets, 

b) the ma ximum percentage of its assets which it may invest in any 
form or class of security and the maximum percentage of any form 
or class of security which it may acquire; 

c) if and to what extent the Corporation may invest in other 
collective investment undertakings of the open-end type. In that 
respect the Board may decide to invest, to the extent permitted 
by Luxembourg law of 30th March 1988 regarding collective 
investment undertakings, in shares of an investment company of 
the open-end type, or in the units of a unit trust of the open-end 
type, managed by a company, to which the Corporation is linked 
by common management or control or by a substantial direct or 
indirect holding. 

The Board of Directors may decide that investment of the 
Corporation be made (i) in securities admitted to official listing 
on a stock exchange in any Member State of the European 
Economic Community fii) in securities admitted to official feting 
on a recognized stock exchange in any other country in Western 
Europe, Asia. Oceania, the American continents and Africa 
(excluding South Africa!, (iri) in securities dealt in on another 
regulated market in any such member State of the European 
Economic Community or other country referred to above, provided 
that such market operates regularly and is recognized and open to 
the public. (iv> in recently issued securities provided the terms of 
the issue provide that application be made for admission to official 
feting in any of the stock exchanges or other regulated markets 
referred to above and provided that such feting is secured within 
one year of the issue, as well as (v) in any other securities, 
instruments or other assets wi thin the restrictions as shall be set 
forth by the board of Directors in compliance with applicable laws 
and regulations. 

The Board of Directors of the Corporation may decide to invest 
up to 100 % of the total net assets of the Corporation in different 
transferable securities issued or guaranteed by any member state 
of the European Economic Community, its local authorities or 
public international bodies of winch one or more of such member 
states are members, or by any other state member of the OECD 
provided that in the case where the Corporation decides to make 
use of this provision it must hold securities from at least six different 
issues and securities from any one issue may not account for more 
than 30% of the Corporation's total net assets. 

4) Amendment of the first paragraph of Article 22 by adding at the 
beginning of such paragraph the words "For the purpose of 
determining the issue and redemption price per Share" and by 
replacing the words "once monthly” by "twice a month". 

5) by amending the provisions of Article 23, B.e.) so as to read as 
follows: 

■ e) all other liabilities of the Corporation of whatsoever kind and 
nature. In determining the amount of such liabilities (he 
Corporation shall take into account all expenses payable by the 
Corporation which shall comprise formation expenses, foes and 
expenses payable to its directors, investment advisers or 
investment managers, accountants, custodian, domiciliary 
registrar and tr an sfer agents, any paying agents, subscription and 
redemption agents and permanent representatives in places of 
registration, any other agent employed by the Corporation, foes 
for legal and auditing services, promotional, priming, reporting 
and publishing expenses, including tire cost of advertising or 
preparing and printing of prospectuses, explanatory memoranda, 
registration statements or annual and semi-annual reports, stock 
e x c h a n ge listing costs and the costs of obtaining or maintaining 
any registration with or authorization from governmental or other 
competent authorities, taxes or governmental charges and all 
other operating expenses, including the cost of buying and selling 
assets, interest, bank charges and brokerage, postage, telephone 
and telex as well as the cost of holding shareholders’ and directors’ 
meetings. The Corporation may calculate administrative and 
other expenses of a regular or recurring nature on an estimated 
figure for yearly or other periods in advance, and may accrue 
tire same in equal proportions over any such period." 

6 ) by a men ding Article 27 so as to read as follows: 

" The appropriation of the annual net profit and any other 
distributions shall be determined by the annual General Meeting 
upon proposal by tire Board. 

Such appropriation may include the c rea tion or maintenance of 
reserve funds and provisions, and determination of the balance 
to be carried forward. 

Any distributions shall be paid at the places and at the ti m e fixed 
by the Board. The General Meeting may authorise tire Board to 
pay such distributions in any currency and, at its rote discretion, 
to fix the rate of conversion of the dividends into the currency 
of the actual payment. 

Interim dividends may be paid out upon decision of the board 
of directors. 

No distribution may be made unless after dec la r a t i on of such 
distribution the Corporation's capital is less than the minimum 
capital imposed by law 

The Corporation may agregate such income eqiminmtipn 
arrangements as the Directors may think fit with a view to 
ensuring that the level of dividends payable is not by 

tire issue or redemption of shares during an accounting period". 

CL to further amend tire Articles of Inc or poration 

1) by amenefing Article 2 to read as follows: 

"The Corporation is established for an undefinitive period. 
Corporation may be dissolved by a resolution of the shareholders 
adopted in the manner required for amendments of these Articles 
of Incorporation, as prescribed in Article 30 hereof." 

2) by deleting in Article 12, first paragraph, tire words "sent by 
registered mail", 

3) by adding to Article 13, first paragraph, the fbDowmg: 

* A majority of the board of directors shall at all time comprise 
persons not resident for tax purposes in the United Kin gdom ." 

and by adding to Article 14, first paragraph, the following: 

” but so that no meetings may take place in the United Kingdom.” 

and by adding to Article 14, seventh paragraph, after tire first 
sentence, the following: 

" and only if the majority of tire directors so present or represented 
are persons not resident in the United Kingdom." 
and by adding to Article 14, last paragraph, the following: 

" Hie board may also delegate any of its powers, authorities and 
discretions to any committee, consisting of such person or persons 
(whether a member or members of the board or not) as it thinks 
fit, provided that no delegations may be made to a committee 
of the board of directors, the majority of which consists of 
directors who are resident in the United Kingdom. No meeting 


the plug on shipping 


By David Waller 

OCEAN TRANSPORT & 
Trading, an international dis- 
tribution services group, is set 
to cut its historical ties with 
the shipping business once and 
for all by selling Its West Afri- 
can liner shipping interests 
and its remaining ships. 

OTT. in which Sir Ron Brier- 
ley has a 27 J per cent stake, is 
to sell the goodwill and assets 
of Elder Dempster Lines, Palm 
Line and Guinea Gulf line to a 
UK subsidiary of Delmas-Viel- 
jeux, a private French shipping 
group. 

In a separate transaction, 
two ships, the Apapa Palm and 
the Melampus, have been sold 
to the Compagnie Maritime de 
Beige and according to Mr 
Nicholas Barber, chief execu- 
tive of OTT, the sale of the two 
remaining ships, the Meznnon 
and the Menelaeus, is to be 
expected within months. 

This wifi, end over a centu- 
ry's involvement in shipping 


and leave the group free to 
concentrate on freight manage- 
ment and environmental ser- 
vices. 

Few financial details were 
disclosed yesterday. The two 
ships have been sold for 
around SlOm each - a £750,000 
discount to the book value of 
each. The two remaining ships 
should fetch a similar price. 

The value of the liner inter- 
ests, independent of the ships , 
is less than 1 per cent of OTP's 
total assets. It is thought that 
once the disposal of the two 
ships has been completed, OTT 
will suffer an overall loss of 
£3m on transactions, to be 
treated as an extraordinary 
item in the next set of 
accounts. Completion of the 
sale to the French company is 
expected in the second half of 
March. 

The latest deals follow OTTs 
withdrawal from the Barber 
Blue Sea cargo Joint service 


venture in December last year, 
which led to a £26m write-off. 

In its last year, 

OTT made a total pre-tax profit 
of £41 An; in the first half of 
1988, shipping lost £100,000 on 
turnover of {20.1m. Capital 
employed in this business was 
same £50m. 

Elder Dempster. Palm and 
G uine a Gulf operate as mem- 
bers of the UK-West Africa 
Lines shipping conference 
(UKWAL). 


P&P / Computers 

The niJm offer launched by 
P&P, computer distributer, for 
Personal Computers was yes- 
terday declared unconditional. 
By February 24, vaUd accep- 
tances had been received in 
respect of 7L36 per cent of the 
share rapitai 


Alan Cooper profits up 45% 


By Vanessa Houlder 

ALAN COOPER Holdings, the 
designer and manufacturer of 
office furniture, yesterday 
announced a 43 per cent rise In 
pre-tax profits from £L9m to 
£2-73m for 1988. 

Turnover rose by 25 per cent 
to £10.41m. 

The company said that pros- 
pects for this year were 
encouraging with strong 
demand for all its products 
with the order book 25 percent 

flhaiH 

Capital spending on factory 


automation and on new prodr 
nets totalled £680,000. The 
group cash balance was 
£2L98m. 

Earnings per share increased 
by 41 per cent to- 16_97p 
(12.03p). 

A final dividend of 4.7p per 
share was proposed, giving a 
total of 6.8p (4.75p) for the year 
- an increase of 43 per cent 

The Altham screens and 
seating operation is being 
moved to a new factory, which 
will produce a new range of 


high technology systems furni- 
ture. 

The co mp a ny said it beBeved 
there was. good scope for 
'increasing its 3 pe r ***** m an- 
ket share of tire :5&ce furniture 
market by targeting growth 
sectors. 

These included colour lami- 
nated office furniture, which 
was proving popular with cor- 
porations Phanglnp their dralca 

to their company colour. 
Shares in tbg «mip«ny were 

irnnhnng^l at 20%. 


Serco moves ahead to £3.71m 


IN ITS first set of results since 
joining the main market in 
May of last year, Serco Group, 
the facilities and project man- 
agement company, reported an 
18 per cent rise in pre-tax prof- 
its to £3.7lm for the year to 
December 31 1988. 

Turnover totalled £4?.09m 
and, after tax of £L54m, earn- 


ings per 2p share came out at 
27 basic and 2>.lp fully diluted. 
As forecast, tire directors pro- 
pose to pay a final dividend of 
5p per share. 

Stated on a proforma basis, 
in 1987 the company reported 
pre-tax profits of £3JL4m from 
turnover of £39.28m. 

Dr George Gray, chairman . 


said the group had made excel- 
lent progress in both estab- 
lished ami new markets and 
had started the current year 
with a substantially increased 
volume of contracted income. 

Prospects of securing addi- 
tional contracts from estab- 
lished and new customers were 
good, he said. 


Benson profits slip to £516,000 


BENSON GROUP, the heater, 
tow bar and vehicle maker, 
saw pre-tax profits slip from 
£559,000 to £516,000 in tire six 
months to November 30. This 
was largely due to a £100,000 
increase to £107,000 in payable 
interest Trading profit was up 
from £507,000 to £610,000. 

Turnover advanced 84 per 


cent to £7.99m (£4^3m) and 
after tax of £66^00 (£186400). 
earnings per lOp share rose to 
2-0 lp (L73p). There is no 
interim dividend. 

The group said that, despite 
the increase to trading profits 
on substantially higher sales, 
the overall results had been 
disappointing. It was unlikely 


of any committee of the board of (Erectors may take place in tire 
United Kingdom and no such meeting will be validly held if the 
majority of the director present or represe n ted at that 
are persons resident in tire United Kingdom." 

4) by deleting in Artide 1% third paragraph, tire wonting in 
parentheses. 

9 by completing Artide 21, second paragraph, second se n tence, by 
the following provisions: 

* hereof, less such redemption charge as the board of 

directors may from time to time determine. 

6) by amending Artide 22, last paragraph, by adding after the mold 
"publicised” the words "If ap pro pri a te". 

7) by amending Artide 23, subparagraph (A), item 3) by replacing 
the word "on the over-the-counter markets" by "a regulated 
market" and item 4) by replacing the words "over-th e -connter 
market” and "dealt in on any over-the counter market" by 
"regulated market". 

8) by replacing the provistons of Artide 25 by the fidtowingproviskat s: 

"The Corporation has entered into a management agreement with 
a company of the GT Group (the "Investment Manager"). The 
agreement is terminable by either party upon such notice as set 
forth in the said agreement wbereunder such company win advice 
the Corporation on and assist it with respect to its portfolio 
investments. In the event of termination of said agreement in 
any manner whatsoever, the Corporation wOl change its name 
forthwith upon the request of the Investment manager to a name 
not resembling the one specified in Artide one hereof. 

The Corp o r a tion shall enter into a custodian agreement with a 
bank which shall satisfy the requirements of the law regarding 
collective in vet sm ent undertakings (the "Custodian"). AH 
securities and cash of the Corporation are to be held by or to 
the order of the Costodian who shall assume towards the 
Corporation and its shareholders the responsibilities provided by 
law 

In the event of the Custodian desiring to retire the Board of 
Directors shall use their best endeavours to find a c or por a tion 
to act as custodian and upon doing so the directors shall appoint 
such corporation to be custodian in the {dace of the retiring 
custodian. The directors may terminate the appointment of the 
Custodian, but shall not remove the Custodian unless and until 
a successor shall have been appointed in accordance with the 
provisoes to act in the place thereof. 

and by deleting Article 28 and renumbering present articles 29,30 
and 31 as articles 28, 29 and 30 

9) by amending Artide 29 by deletion ofc 

” either at the end of its life as specified in Artide 2 thereof or 
prior thereto." 

Resolutions on the agenda of foe Extraordinary General Meeting will 
require a quorum of at least 50% of the outstanding shares asd trill be 
adopted if voted by the 2/3 of the sharehofdere present or re pr es ent ed. 

In order to take part at foe meeting of Martcb 8, 1989 foe owners of 
bearer shares will have to deposit their shares FIVE dear days before the 
meeting with the following bank who is authorised to receive: the shares 
on deposit: 

BANQUE INTERNATIONALE A LUXEMBOURG 

2. boulevard Royal | 

L-2953 LUXEMBOURG I 


THE BOARD OF DIRECTORS 


that lost sales would be recov- 
ered. The adverse- factors 
affecting the first half were 
also likely to affect the second. 


ALLIED RESTAURANTS has 
sold The Mariner, an entertain- 
ment complex in Poole, Dorset, 
to an undisclosed company far 
£3 13m cash. 

BAILLIE GIFFORD Shin Nip- 
pon (investment trust special- 
ising in smaibff Japanese com- 
panies): Net asset value at 
January 31 was lEL9p (100.3p). 
Gross investment income for 
year to that date £161,998 
(£238,129), deficit before tax 
£69,083 (revenue £28.550). 
Losses per lOp share 0.53p 
(earnings O.lp). No dividend 
(0.1P). 

ECONOMIC FORESTRY is to 
sell its Edinburgh office at 27, 
Rutland Square for £780,000. It 
will, however, maintain a pres- 
ence in the Scottish capital 
ERF HOLDINGS rights issue of 
L92m new ordinary has been 
taken up in respect of L72m 
shares (89.32 per cent). 

HPC: The offer from SUQaw 
Group has been accepted in 
respect of 8A3 per cent and has 
been declared unconditional. 
The offer is extended to March 
7. 

XSOTRON is acquiring the free- 
hold site on which its Reading 
plant operates for £880,500. Pre- 
viously it held a 21-year i«n», 
which was due to expire in 
September 1991. 

MAUCTAHJi HALIFAX, the 
concrete products and brick 
company, has changed its 
name to MardhalTw- 
MTM, speciality chemicals 
manufacturer, announced 


Changes made recently in. 
company share stakes 
included: 

Grampian Television - Mr 
Nicholas Berry, and Stancroft 
Trust, a company he controls, 
has incr eased i n te re s t in non- 
voting A shares to 682,000 (522 
per cent). 

Hall Engineering - Prudential 
Corporation owns 868,919 
shares (6.03 per cent). 

Hanover Druce - Th e follow- 
ing are changes in d i recto rs* 
holdings: SA Goldstein sold. 
25JM0 shares reducing interest 
to 368,035 (538 per cent); SA 
Parries bought 28,701 and lifted 
holding to 563,701 (9.16 per 
cent y, AR Shaw acquired 28,701 
and holds 586,201 (9.52 per 
cent). 

Havelock Europe - Scottish 
Amicable Investment Manag- 
ers holds nearly 1.4m shares 
<8.7 per cent). 

How Group - How Group 
Trust increased holding to S£6 
percent 

Knobs ft Knockers - Scottish 


Porvair at 
£I.35m for 
year with 
26% rise 

By Vanessa HonSdar 

PORVAIR, manufacturer of 
micropomis plastic materials, 
announced a 26 per cent rise 
in pre-tax profits, from £UWm 
to £L35m, for fire year aided 
November SO. 

The results, wMchare file 
first preliminaries since the 
company joined the USM last 
May, were attained, on tarn? . 
over of £l£.lm (£Uk97!m) - an 
increase of 10J5 per cart. 

Porvair said It expected 
healthy growth from its Per-. 
malr product, used for land- . 
noting leathers, and from " 
PoreUe, used for breathable 
waterproof materials, after 
at tempt s to incre a s e their cus- 
tomer base. 

It had an active research 
nroar am ma in healthcare. HP 
tratiam, consumer products 
and moulded rigid micropo- 
rous products aim expected to 
Introduce about one new prod- 
uct every year, it said. The 
research budget accounts for 
about 5 per cent of turnover. 

New products expected soon 
inrinde wa terproof br eathabl e 
socks and Vyon, a moulded 
rigid nti cr qporong product. 

Earnings - per share 
decreased to l&3p (l&Sp), fol- 
lowing a capital reorganisa- 
tion at the time of the flota- 
tion. 

A dividend of L8p per share 
is recommended, E a foil year 
had ghipud flnfatim, ah 
interim dividend of (L9p would- 
have been paid, making a total 
of 2.7p. 

Armitage Bros 
advances 82% 
to £459,000 

Armitage Bros, manufacturer 
and distributor of pet prodr 
nets, re p orted a sharp recov- 
ery in the 28 weeks to Decem- 
ber 10 ' 1988 with interim 
pre-tax p ro fi ts 82 per cant 
to £499,000. . 

is earned In fire^tedJka^^ri 
Armitage said tfaeUguridii 
level and growth in nan-sea- 
sonal business Bhonid ensure 
that a profit is earned in fire 
second half compared with last 
time's loss. 

Sales in flu first half warn 
£9 .65m (£9.23m); tax took 
£166,000 (£89,000), leaving 
earnings of 7J8p (4. Ip) per lOp 
ordinary. He Interim dividend 

September tlfe ctwnpany 
acquired Algarde Cat £877,000. 


WPP in £20m deal 

for Canadian public 
research consultant 


ByNtkUTan. 

WPP, the marketing services 
mil advertising agency group 
which will announce fall-year 
results tomorrow, has repeated 
the acquisition of Public 
Affairs Resource Group, the 
Canadian public affairs con- 
sulting and public opinion 
research company, for up to 
CS43m (£20m). • 

PARG has three businesses 
tn tyrgtiAti stod] a further sub- 
sidiary in Washington DC. Tbs 
Canadian interests take in 
Public Affairs International, 
which specialises . in issu e man - 
agement, Decalma Research, 

public research, and Public 
Affair* Communications Man- 
agement, public relations. 

The WasUngtoUrbaseti sub- 
sidiary is Government 
Research Corporation. 

WPP, which Just under two 
years ago. took.. over the large 
New York-based advertising 
pnd public relations group, 
JWT. says that it will co mbine 
the Canadian operations with 


its Hffl & Kimwltrajtt bnsfc 

at PARG are esti- 
mated at C$23m in to 

end- Angust^j mdfj 9*3™ 

that, combroedwith tbe 
KnowKon business, - 

make it the torgest opts* 
tiotr in Canada. Adjusted pre- 
tax profits in the year to emt 
August were and post 

^ ^w^T pgyinent for PARG is 
S12m cash. Further stage pay- 
ments based on after-tax prafr 
its of toe Canadian operations 
of PARG and Hill & Kiwwlton 
for the years ending 1989. isso 
and 199L will be raadein cash 
and shares. There will be a 
Anal payment, also in cash and 
shares/ based on a 10 times 
multiple of average after-tax 
profits for fire three years to 
end-1993. However, the total 
consideration cannn ot exceea 
C$43m. 


CRH acquires two Dutch 
companies for £3.55m 

Rv David Walter 


By David Walter 

CRH, the' international 

> wtO fling ' tnnfCT-falw g r ou p wMch 

is one of Ireland's biggest com- 
panies, i»m taken further steps 
to boost lis business' in conti- 
nental Europe with fire acquisi- 
tion of two Dutch companies 
for FUft8m(£3.55m). 

‘ The.” .two companies are 
Facade Bede, a manu fa cturer 

Tumrtfn rm bricks 

located in the South of the 
Netherlands dose to the West 
German: border, and Ftevobe- 
ton, a inannfact nr er of pre-cast 
concrete flooring systems. 
Combined trading profits for 
fire two companies for 1988 
amounted to F18m on sales of 
F13L8mr 

Mr Harry Sheridan, finance 


director, said that the purchase 
of Flevobeton, following a 
fnn«n acquisition in _ July iaj*t 
year, gave CRH a “fairly signif- 
icant" presence in tire Dutch 
CTHirrate market, with turnover 
of FI 100m a year. Facade 
would complement the CRHs 
day-brick activi t ie s . 

Meanw hile, the development 
of CRH’s 20acre Imperial Busi- 
ness Estate at Gravesend is 
continuing apace. The asphalt 
o perat ion has been transferred 
to Northfleet, as will the Gra- 
vesend ready mix concrete 
activity. What is left of the tile 
operation after a fire last year 
is being sold to Marley Roof 
Tile Company. . 


BPP Holdings improves 
to £1.7m at year end 


ALL OPERATIONS of BPP 
Holdings ^performed well in 
1968^ and resuhed in substan- 
tial highs t u rnover arid profit. 
Shareholders benefit with their 
dividend up from 6.6p_to 
Tbe^grdhp, engaged to^manr 
Hal tr aining , publishing 1 
private education, bfied-tdiri- 


COMPANY NEWS IN BRIEF 


details of £5£m share issue to 
fond purchase of JD Campbell 
& Sons, agrochemical pro- 
ducer. It is issuing 8^283,588 
shares at 167Kp, of which 
2.05m have been placed with 
institutions, 712,538 will be 
acquired by a company in 
which Mr Richard Lines, MTM 
chairman, has a beneficial con- 
trolling interest and 519407 
will be retained by the ven- 
dors. 

NEW LONDON Oil has placed 
L25m new ordinary to raise 
. £225,000 cash to acquire 262400 
shares in Kencope Energy, its 
76 per cent held US subsidiary 
for SL5 per share. This will 
increase New London’s stake 
to 78.5 per c en t. 

PRUDENTIAL CORPORATION 
has acquired David Butler, 
through Prudential Property 
Services, for an undisclosed 
consideration, partly in cash 
and partly in shares. 
RENTOKIL GROUP has 
acquired Maintained Interior 
Planting of Edinburgh for an 
undisclosed sum. 

RIGHTS AND Issues Invest- 
ment Trust - has invested 
£250,000 in Worthmoor, a com- 
pany formed to. purchase the 
assets of BUdapowa, a hirer of 
tools and smaH-nlant in Wales. 
It is the intention to float the 
company an the USM in three 
to five ye ars. 

SADR WATER: At February 23 
it spoke fen: £2L5lm (99 A per 
cent) of Mid Southern Water 
stock; £318,476 (63.7 per cent) of 


the issued voting stock ofEast- 
bourne Water, £809,559 (62.7 
per cent) of Mid-Sussex Water 
rights; arid £141,745 (57.5 per 
cent) of West Kent Water. The 
final offers will close cm March 
10. - . 

SCOTT ft ROBERTSON has 
bought Otford Plastics for 

£1.59m cash. 

SECURIGUARD is to acquire 
CTS Courier, provider of cou- 
rier services, for an initial con- 
sideration cf £201417 in ca sh 
and shares. Iri addition, the 
vendors willreceive an amount 
equal to 50 per cent of the 
value of the net assets at com- 
pletion (subject to amarimnm 
payment of £16,000). 

SENIOR ENGINEERING 
Group has purchased Guthrie 
Adams (Heat Treatment ) for 
£200400 cash and £500,000 in 10- 
per cent medium term loan 
-notes. ’• 

- SDMiAW, GROUP: its recom- 
mended offer for HPC Group 
has . been declared wholly 
unconditional At February 23 
valid acceptances had been 
received in respect of 6.11m 
<9L8 per emit). - 
THOMSON T-LINE: valid 
acceptances of the offer by 
Ladbroke total 155.65m ordi- 
nary shares (9L5 per cent) and 
28.41m preference (94.7 per 
cent). Hie balance is to be 
acqu ired compulsorily. 

TIP EUROPE acquisition of 
CSL Corporation is not being 
referred to the Monopolies 
Commission. - - - 


SHARE STAKES 


Amicable Investment Manag- 
ers has 489,600 ordinary under 
its control (5.58 per cent). 
London Cremation - Crema- 
tion Society of Great Britain 
has acquired 1,445 10 per cent 
preference shares, itirraasing 
holding to 51^99 (31-69 per 
cent). 

Macro 4 - Scottish Amicable 
Investment Managers has 
acquired 210,000 shares and 
bold 1.69m (7.68 per cent). 
Magnet - Robert Fleming 
Asset Management bought 
250,000 shares bringing Muting ' 
to UL9im (5£6 per cent). 

Finlay (James) - John Swire 
■ ft Sons has bought 240,000 ordi- 
nary, taking its holding to 
28Pftn (29.96 per cent cf the 
voting rights).' Also Hm Sa m. 
uel Investment Management 
■bolds 1.47m shares (6,2 per" 
cent). 

live Oaks Investments - Gov- 
ett Strategic Investment Trust 
bought 100,000 ordinary and 
holds 04£n(2U percent). 
Foster (John) - General 


Investment Australia has 
increased its interest to L91m 
ordinary (17J. per. cent). 

Nash Industries - DC Newton, 
director, bought -20*000 shares 

at MQp; beneficial hnirftnp aow 
L62m (19,08 per cent). 

New ‘Poswiwte'TEtBt (1988) 
“ London and, 

Group has bought 160,000 card- 
tal shares, giving it L5m (7^9 


Ocean. Wilsons (Holdings) — 
South American Finance and 
Inves tment has acquired L96m 
ordinary .and now holds 7.4am 
ORES per rant), registered in 
the name of Plam (Nominees) 
Establishment . . 

Osprey Communications - 
Hill Samuel Smaller Compa- 
nies: Trust acquired 3 883 
shares -and total holding 
418,638 ( 8A percent)^ - 7 
Prestwick Holdings - T E 
Miller and family have, sold 
25,000 ordinary amt now have 
Lfi5m (8 j& per oerit)^ 

Prism Leisure ~ G H Akins 
has purchased 60,000 shares 


over from £6m to £10.2m and 
pre-tax profit from £L06m to 
£L7m. Earnings were up to 
2L6p (17 Jp) and fire final divi- 
dend is 5p. 

Mr Richard Price, chairman, 
«rid the group was excellently 
placed in an increasingly 
Import ant business sector. 


TRDfOCO has acquired Smith 
and Gardner, Liverpool-based 
Peugeot dealership, for £810,000 
cash, which includes properties 
valued at £670.000. The com- 
pany had losses of £65,000 in 
the year to October 31 198ft 
UNILOCK HOLDINGS has 
acquired La n d se e r Joinery for 
£82.000 cash. 

VICTOR PRODUCTS: The offer 
for the preference capital has 
been accepted by holders of 
610*683 shares (79.9 per cent). 
The conditions have been 
declared wholly unconditional 
and remain open. 

UNITED PLANTATIONS 
Africa: pre-tax profit Rl.65m 
(£379,000), as against R726.000, 
for the year ended December 31 
1988. Turnover R 22. 68m 
(R3ft68m). Earnings per share 
7-3 cents <&£ cents); final divi- 
dend 5 cents (3.75 cents). 

WEST HAMPSHIRE Water: 
Biwater has control of 3ft51 per 
cent of the voting stork. 
WIGGINS GROUP has 
appointed Panmure Gordon as 
its s tockbroker. 

WILTON GROUP has condi- 
tionally agreed to buy a prop- 
erty at Long Han boro ugh, ■ 
Oxfordshire from Dawnglen 
finance, a company under the 
control of Mr MJ\X.Bucldey, 
OHunnan of Wilton. Initial con- 
jMerafiraiis £275.500 in shares, 
witn additional payment uo to 
*600,000 to be made once out- 
line planning permission has 
been obtained on part of the 
site. 


bringing holding to 485,000 
(12J578 per cent). 

Prospective Group - Mr 
director 

of GoMm 1 Keys, a subsidiary, 
rias sold the 3.07m (9.03 per 
cent), which were issued to 
.^““sWeration for the 

acquisition of Golden Keys. 

fa^ant Metal Finishing - 
Divestments holds 
301,000 ordinary (22.13 per 
cent). _ - — ■- 

Sauderson Murray and Elder 

^vS^««' restmaate lifted 
Jteke to IftSS per cent (097 
pet cent previously). 

toe Rink - Jacque- 
hue, wife of Reginald Brealev 

each? HrildS! 10 shares * 3°? 

Scottish National Trust ‘ - ’ 

Interest of Equity and Law Life 

S5 - 65m stores (17.07 per cent)? 
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Astra Trust makes £14m ^ 
unwelcome bid for Splash comp 


By David Walter 

ASTRA TRUST, the 
engineering, property and 
financial services group, yes- 
terday: aided speculation over 
its intantjona towards. Splash 
Products by making aliostile .. 
£Mm-hid for the T-shirt painter 
and -merchanffladr . of 'cartoon 
characters such as. Garfield 
and. Soger Rabbit. " 

The hid is pitch ed on ihe 
bads of six new Astra; shares 
foir- every, one Splash share, 
with no cash alternative. With 
Astra’s shares up yesterday 
from 12ftp to 13ftp. the offer Is 
worth 81p per Splash share, 1 
Compared, to fl rf rafrrig prfof» ; frf 


7Sn rrp jp, 

.Kwas imediatelyr^ectedlly 
Splash. The TJSM-quoted com- 
pany doufafed its size las sum- 
mer with the £4iim acquisition 
of Cerex Jewels, said, that the 
Offer - was ' unwelcome and 
wholly inadequate. 

Astra, in terms of market 
capitalisation a company 
broadly the same size .as 'its 
target, is run by the ambitious 


29-year-old MrTbeo Paphitis. ft 
first emerged as n potential 
tq rfaT ir tn latp Janu- 

ary this, year when it bought 
an option tp acquire 113 per 
cent of. Splash:-- and, accord: 
- log to Splash*' mate an infor- 
mal share offer worth 65p a 
3hare, although this was later 
ifenfat by Mr Paphitis. 

. In addition to the option. 
Astra has received irrevocable 
undertakings .to accept the 
offer from shareholders with 
SS per cent of the equity. : 

. Mr. Paphitis Went on the 
offensive yesterday, arguing 
that the target .company's core 
bust&eKef^w^jn^ecline.ana 
thatrRs':a^jwt?lttes strategy 
was iR thought oot. 

Furthermore, he claimed 
that the: Issue of shares to 
finance : the acquisition of 
Cerex would reduce Splash’s 
earnings per share front <M3 p 
as reported in 1988 to 4^p, 
despite a 10 per. cent increase 
in pre-tax profits to £937,000. 

. Splash- said these figures 


were nonsense, painting to a 
circular from (SBC Securities, 
its own broker, which forecast 
pre-tax profits of £2.25m for 
1369 and. earnings, of &53p. 

Astra buttressed its offer 
with a forecast that it will 
make pre-tax profits of not less 
than £950^)00 tn 1989. compared 
to losses of £&35m In the year 
to April. 30 1987. Mr Paphitis 
Joined in-March' 1967. n P» has 
concentrated the group's activ- 
ities mi two areas: engineering 
md Wnawrfwi services. 

Astra’s aim is to hold a capi- 
tal r p *^ n:ng *Tt !ct i on at the 
time as the hid. The historic 
deficit on. the profit and loss 
account would be eliminated, 
partly by the of 

the share premium account, 
thus allowing the group to pay 
dividends. Every six Astra 
shares of 5p will be consoli- 
dated into one new 30p share, 
and the company's name will 
be changed to AT Trust 

Astra intends to send out its 
nffinr document today. 


Scboles tipped for buy-out 


By Clara P e arson 

UNCERTAINTY ABOUT the. 
fixture of Scholes Group, the 
electrical products manufac- 
turer, deepened, yesterday 
when: ♦bp Xurnpany ~ arirtpfl the 
possibility of a management 
buy-out to the third partjr offer 
discussions, it ..originally 
announced last November. 

Scholes Group’s statement 
came as it announced pre-tax 
profits 17 per cent higher at 
£3A8m (£&30m) in the half-year 
to- endrDecember an turnover 
»ip from gnjOSm to ess.jrtm . 

Analysts expressed surprise 
at the mention af a possible 
buy-out Until now.the/trid dis- 
cussions have been, viewed 
solely as involving outside par- 
ties, and it has been thought 
.Scholes could prove att r a c ti ve 
to a wide.' range of purchasers. 
Hanson, the fotetoatianal con- 
glomerate, and Asea Brown 
Boverf. the Swiss-Swedish elec- 
trical engineering group, have, 
both been tipped as possible 
bidders. 

Mr Reg Harrington,. 

S rhnlpft ' irhflirman, spiif he was 


nratHe fn further infor- 

mation at the moment but he 
expected to be 'able to clarify 
theposttion within four weeks. 

' Ttib intro-fm Tir nf ft- fipwrft -waff 

slightly* below^Cfty expecta- 
tions bqjt'ahalysts were xeas- 
sqred by a$;entopsia$tfc state- 
ment about current trading by 
Mr HarringtotL, He said trading 
levels in all areas afthe group 
were buoyant and a new cir- 
cuit. breaker, .had achieved 
exceJleDt market acceptance. 

There was ho profits break- 
down but Wytex,' the coze fuse- 
box and domestic switchgear 
company, was'- said, to have 
been held bade by the develop- 
ment costs of a new “plug-in” 
product: The 'metal enclosures 
division, consisting of Appleby, 
acquired in 'March last year, 
and Metron, bought -last 
August, performed “exceptimt- 
*ally welL" ■ ~ 

income fromrelated compa- 
ntes stood St 002^00 (£42.000). 
- Interest payable stood at 
. £284,000 (a$), reflecting tire 
issue of Irian notes in part oon- 


gjrieration for Appdby. Earn- 
ings per share rose U per cent 
to 7.3p (6-6p) and the interim 
dividend is set at 2.6p (Z2p). 


These results showed Scholes 
Group ou course to matrix pre- 
tax profits forecasts of around 
£9m for the year to eud-June, 
but who will own the company 
by then is still anybody’s 
guess. Speculation Is currently 
running riot. Could the discus- 
sions with the third party com- 
panies, who were not thought 
in short supply, have found- 
ered? What mi ght the manage- 
ment know about prospects 
that ™fcw tfogm prepared to 
consider a buy-out at current 
share price levels? And why 
does Mr Harrington sound so 
certain all will be made clear 
within a month? Whatever 
happens the Scholes family 
with 22 per cent of the equity 
will play a key decisionmak- 
ing rale. Meanwhile the shares 
stand on an inflated prospec- 
tive p/e multiple of about 15. 


static at £2.3m 


By Nttdd Taft . * *»i 

; . }5^z ,'ift xm • 

MANGANESE; BRONZE} t hfc 
taxicab and 1 metai . products 
manufacturer, yesterday 
announced pretax profits vir- 
tually static at £2.3m in the six 
months to end-January. In the 
same period a y ear earlier the 
figure was £2iJ5m. 

. . However, the figure Is scored 
after, exceptional costs; of 
£420,000 . (nil), reflecting^ the 
devekpraentand launch costs 
of the new Fairway range -of 
taxis. A further £42(MX)0 will he 
written off in the . current half 
yea:. Turnover in the period 
rose from £27fim to £30.7m. v 

At the earnings .per share 
level, after a 35 per cent tax 
charge the figure is &06p-(9p)i 
But; the interim dividend rises 

sharply,: from lL2Sp to.3p.. 

Yesterday, Manganese said 
the new taxi range had hem. 
inirncb ^d oil time at the end ot 
January and that its order 
.book* was- now standing : at 
about £15m, compared with 
£10m at the same tfane last 
year. This has enabled the 
company to increase -prodUC- 




the), to 


However.it also adds that — 
exertional costs aside - there 
was inevitable d^ruption in 
the vehiclre division during 
)M iialf AdSBbglts con- 

tributkm.. 

The powda metete dfyiston 
had “a reasonable six months", 
and achieved “modest” sales 
and profit increases. R says its 
bronze- bearings have upped 
market share althou gh metal 
powders have seen a weaker 
market than lart year. 

The foundries business, on 
the other hand, had a strong 


Manganese’s figures generated 
tittle excitement yesterday, 
with the shares dipping 3p to 
258p. The benefits of the new 
cab range have yet to show up 
in the figures, and when they 
do, Manganese suggests that 
the advantage will come princi- 
pally to : 4m3M(TOr terms, with 


margins mif fehe w^iahgBJhst 
sS^itly betec T While the com- 
pany ' makes- encouraging 
noises on this front, the feet 
remains that the outlook 
remains a little unclear until 
the fate of its main competitor 
- the Laird group's Metrocah, 
which to part of the wider Met- 
ro-CammeU auction - is 
sealed. Elsewhere, analysts 
seem to have been slightly dis- 
appointed by the powder met- 
als division's performance, but 
correspondingly pleased by the 
order recovery at Dean Power 
Doors. The big question mark, 
of course, is CH Industrial’s 
intentions over its 22 per cent 
stake. The bears point to the 
problems of hostile action 
given some strong family hold- 
ings, and some question CRTs 
present resources. If forecasts 
of £6m for the foil year are 
broadly correct, there may be 
about 3Qp of bid premium In 
the current price - which, 
overall, is probably a fair 
reflection of the short-term 
posstbiK ti es. ■ 


Purchases helpAppleyard to£9m 
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By John Thornhill . 

APPLE YARD- GROUP,.. tKe 
motor. . distributor, yesterday 
announced, a 68 per cent 
increase . in pretax profits .to 
£9.06m for 1988, compared with 
£5UJ9m. . 

This was achieved on a turn- ■ 
over up. 51. per cent . from 
£217 jfim to £327 JSm. Eamtngs 
per share rose 29 per cent from 
43-3p to 56p and a final efrvi- 
deod of lip was reemnmended, 
■hiialring a total of 16-Sp (12p). . 

Mr Michael Williamson, 
chairman mid chief executive, 
said that the company was 
planning Jta. J^dg_ite25p_ 
shares into lOp shares. ‘The 
current price ^ ^of about -445p per 
share is too heavy for -the pri- 
vate investor;" • : 

Acquisitions during the year 
helped growth- In August, 
Amdeyam -acquired 'two motor 
deatea^hips ln the tfarth east of 
Bw giiwrt. npr»nries and. Shore- 
line. These have already shown 
a. marked improvement In pntf- 


itahlHty. 

Mr WiHiamscm this was 

tor wtth^ wide spread of fran- 
chises. R novrhae 45 franchises 
representing 12 manufacturers. 

; The company is investing 
£7m in redeveloping some of 
its sites to include broader 
retail services such as conve- 
nience stores, off-licences and 
car washes, and is spending 
£6-5m on developing four 

" greenfield sites. 

During 1989 the company 
will also expand its Fast Fix 
car smvJcrng oot fet a. 

- since toe M the financial 
year, Appleyard has agreed to 
sell its ftM service business to 
shall far £880,000. The proceeds _ 
will be spent on acquiring 
other dealerships and agree- 
ment has already been reached 
te principle for the purchase af 
a Carlisle Volvo dealership for 

.£480,000. >- 


Appleyard has piriced up a lot 
of speed since its serious prob- 
lems in the early 198Q& and is 
now cruising along happily. 
Stringent managenwrit^ sound 
acquisitions and aggressive 
retailing have .proved a good 
formula for growth. Next year, 
the company's acceleration in 
earnings will be checked by an 
increase to the tax charge from 
24 per cent to 35 per cent. Nev- 
ertheless, assuming pre-tax 
profits of about £!2m, the pro- 
spective p/e ratio of about 7 
still looks well in fine with the 
sector. Gearing in 'Decexriber' 
stood at 37 per cent and may 
increase during the year with 
further acquisitions, but inter- 
est cover of eight times dispels 
most worries on this- score. 
Appleyard’s share price is 
unlikely to do anything spec- 
tacular- but should more than 
hold its own, even if there is a 
fall in- car sates. 


Resort Hotels bids £4.8m for spin-off company 


By Vanessa Houkter 7 

USM.-QUOTED Resort "Hotels 
yesterday announced a. £iftn 
recommended bid for Coastal 
Resort Hotels, an associated 
hotel group funded under the 
Business Expansion Scheme. 

If the offer Is accepted, it will 
result to Coastal's BES inves- 
tors losing tax reMef, since the 
five year- BES tax shelter 
period has not yet elapsed for 
Coastal Resort Hotels. A fop 


rate tax payer would have to 
pay back 7Sp of tax for every 
£L25 share initially acquired. 

. However a Mt Robert Feld, 
. manag in g director, said it was 
unlikely that BES- investors 
would object to the offer. Even 
after repaying the tax relief; 
investors would triple their 
investment; Furthermore, less 
than a quarter of investors in 
Cdastal Resort Hotels had 


obtained tax relief under the 
BES. he said. . 

The acquisition mil allow 
the redevelopment of one of 
Coastal Resort's two hotels. 

Coastal Resort Hotels is one 
of three BES-fonded hotel 
groups that were launched and 
managed by Resort Hotels. Mr 
Feld said that it did not plan to 
bid for Country Resort Hotels 
and County Resort Hotels. 


Resort Is offering 20.4 shares 
for each Coastal share. With 
Resort's share price down ftp 
to l9.5p, that values each 
Coastal share at 398p. Resort 
currently owns 37.7 per cent of 
Coastal- 

Coastal made pre-tax profits 
of £121.000 an turnover of 
£950,000 in the year to April 30, 
at which date it had net assets 
of tyg-Sfliri- r. . . ... 


U.S. $1,000,000,000 


completes 

Koppers 

disposals 

By Philip Coggan 

BEAZER, the UK 
housebuilding construc- 
tion group, *hp- last 

major disposal of businesses In 
Koppers, the US chemicals and 
aggreg at es company, which it 
bought for fi.72bu last year. 

T tefrWmld flhwnlBalu, a New 
York state based chemicals 
and synthetics group, is buy- 
ing Koppers' polyester resin 
business for $78m (£44J>m) to 
cash. Koppers polyester resin 
division had revenues of 
around 3120m to 1988. 

Beazer has been steadily 
Mtiiing off the chemicals 
other non-core businesses of 
Koppers, leaving it with the 
aggreg a t es businesses which 
were the main target of its bkL 

The disposal of the polyester 
resin business brings the total 
raised from sales of Koppers 
businesses to 3854m, almost 
half the amount paid for the 
entire company. Further dis- 
posals, mainly of property, 
should take the total raised 
over 3900m. 

At the time of Bearer's final 
results, in October, Mr Brian 
Beazer, the chairman, said 
that disposals would bring 
Bearer's gearing ratio down to 
around one-to-one by June 30, 
1989. 

Whitbread 
Increases 
Vaux stake 

By Usa Wood 

WHITBREAD Investment 
Trust, which has investments 
In several regional brewers, 
has increased its stake in 
Vaux, the Sunderland brewer, 
from 4£ per cent to 5.09 per 
cent. 

Mr Paul Nicholson, chair- 
man of Vaux said he saw notil- 
ing sinister to the i nv e stm e n t 
Be said he did not regard it in 
the «whb light as the 85 per 
cent stake in Vaux held by 
Queens Moat, which had let it 
be known that it would be 
interested in a closer relation- 
ship. 

Mr Dick Sowerby, of Whit- 
bread Investment TYust, which 
is 49 pa cent owned by Whit- 
bread, the brewer, said he was 
offered a line of shares to 
Vaux and took them. "We 
thought Vaux a very, good 
investment,” said Mr Sowerby. 
- .The; fovestineitt Trust .has 
hokUngsta about 33 breweries 
mid over the past year has 
increased its investments to 
breweries from 93 per cent of 
its investment portfolio to 97 
per cent 

Mr Sotherby said:“Breweries 
have proved to be very good 
long term investments for us." 

Simon In £0.5m 
double French 
acquisition 

By John Thornhill 

Simon Engineering, the 
acquisitive equipment, ser- 
vices and manufacturing 
group, has strengthened its 
interests to geophysical explo- 
ration through the purchase of 
two French companies fur FFr 
53m (£490,000) to cash. 

Horizon Exploration, a sub- 
sidiary of Simon, h»« bought 
Compagnie de Prospectlon 
Geophysique Francaise (CPGF) 
and its subsidiary Ceric. Both 
companies provide geophysical 
and conspiring services to the 
civil engineering, hydrology, 
environmental studies, and oil 
and minerals extraction fields 
and operate mainly in France 
and West Africa. 

The two companies will join 
Stolon’s geophysical services 
group and will help to develop 
its technology to the water 
and civil engineering fields. 


Menzies buys 
Wynd-Up 

By PhIHp Coggan 

Frestwich Holdings, the 
leisure company, has sold 
Wynd-Up Distribution, to John 
'Menzies. 'the retailer and news- 
paper wholesaler, for £&27m 
in e»eH- 

Wynd-Up distributes 
records, compact discs and , 
cassettes and made pre-tax i 
profits ot £184,000 to the 11 ; 
months to June 30 1938. Pres- ; 
twieh will be released from 
guarantees over £2. 8m of 
Wynd-Cp’s borrowings. 


GF Lovell shares leap 
40p as investor group 
buys 76.6% stake 


By Nikki Taft 

SHARES IN GF Lovell, the 
small Gwent-based confection- 
ery manufacturer. Jumped 40p 
to 250p yesterday on news that 
a three-man investor group, 
phis merchant b*mV fjwrris 
are buying a 76.6 per cent 


The buyers include Mr Peter 
Woodman, the former manag- 
ing director of Ibstock John- 
son, the brick and pulp manu- 
facturer, who quit fallowing 
"differences over policy" last 
July. Joining him is Mr Bob 
Taylor, a long-term associate 
with substantial private inter- 
ests and an engineer by back- 
ground. 

Also investing Is Mr Bob 
Morton, the former deputy 
chairman of Pilgrim House 
(now acquired by Williams 
Holdings) and current chair- 
man and chief executive of Vis- 
tec and Hatfield Estates. 
Lazards said yesterday that it 
had introduced Mr Morton to 
the other two. The bank's own 
stake is described as small, 
although initially above the 
disdosahle leveL 

The investors’ stake is being 
bought at llQ.47p a share from 
the privately-owned farming 
and milk group Kirby & West, 


which acquired its interest in 
1982 - for a total cost of 
around £800,000. Since then 
Kirby & West has never 
attempted to buy up the 
remaining shares and the list- 
ing has teen kept 

In accordance with Takeover 
Panel rules, the investor group 
is now extending its offer, at 
lllp, to all the outstanding 
shares in Lovell. It says that if 
anyone accepts these shares 
will he placed out again. 

The investor group has also 
bought the 50,000 £1 cumula- 
tive preference shares at par 
from Kirby & West. 

Yesterday, the new investors 
were remaining tight-lipped 
about long-term intentions, 
saying only that they "intend 
in due course to broaden the 
activities of Lovell to reflect 

»Ha ctrfHc and wf ppf j ffwy of tho 

new management team." 
Lazards declined to say what 
areas were being envisaged. 

In the meantime, the inves- 
tors say they will manage and 
develop the existing interests. 
These made a loss of £86,000 in 
the year to April 1988 on sales 
of £3.85 m. In the half year to 
October 1988 the loss was 
£86,000 on sales of £2m. 


The Kingdom of Denmark 

Floating Rate Notes Due 1996 

in accordance with the provisions of the Notes, 
notice is hereby given that for the Interest 
Period from 28th February. 1989 to 31 st August. 1989 the 

Rate of Interest on the Notes will be 1 0 %a% per annum. 

The interest payable on the relevant Interest 
Payment Date, 31 st August. 1 989 will be U.S. $51 5.90 
perU.S. SI 0.000 Note and U.S. SI 2,897.57 
per U.S. 5250.000 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 
London 


Allied Restaurants profit 
advances 39% at halfway 


IN THE 24 weeks ended 
december 31 1988 Allied Res- 
taurants lifted its pre-tax profit 
by 39 per cent from £370,000 to 
£515,000- 

This USM-quoted Wimpey 
franchisee and operator of lei- 
sure interests saw turnover 
advance 42 per cent, from 
£5.7m to £8.lm. Net profit came 
to £313,000 (£220.000), but with 
more shares in issue, stated 
earnings per share were cut to 
2.46p (2£9p). The interim divi- 
dend is 0.55p (0.5p). 

Plannned expansion of the 
leisure interests was progress- 
ing, Mr Richard Carr, chair- 
man, reported. While that 
would have some impact on 
the iwiana* sheet; the actual 
value of assets Tar exceed” 
their current balance sheet 
value. 

The Streatham MegaBowl 


was trading well in excess of 
budget and the nightclubs per- 
formed successfully. Wimpey 
business remained steady 
despite the decline to high 
street spending, said Mr Carr; 
but at the moment there were 
no plans to expand that side. 

The Tower Park multi-lei- 
snre complex, between Poole 
and Bournemouth, was sched- 
uled to open in October. 

Inishtech listing 

James Crean received no 
acceptances for its offer for 
Inishtech Capital Fund, a ven- 
ture capital company. The offer 
was a one, under the 

terms of the Takeover Code. 
Crean already owns 71 per cent 
of Inishtech's equity and 
wishes to retain its listing. 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated Notes 
due 2000 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
28th February, 1989 to 
31st March, 1989 
the Notes will carry an Interest 
Rate of 9ft% per annum. 
Interest payable on the relevant 
interest payment date 
31st March. 1989 will amount 
to USS85.03 per USS 10,000 Note 
and US$423.15 per US$50,000 
Note. 

. Agent Banic 
Morgan Guaranty Trust 
Company of New York 
London 


HID Samuel Finance B.V. 
USS 30,000,000 
Floating Rate Notes 
due 1996 

In accordance with the provisions 
or the Notes. NOTICE IS 
HEREBY GIVEN that for the 
Interest Period from 28th Febru- 
ary 1989 to 31st August 19S9 the 
Notes will cany a Rate of Interest 
of 10 VM> per ansum and that the 
interest payable on the relevant 
Interest Payment Due, Slat 
August 1989. against Coupon No. 
II will be USS 536.67. 

Agent Bank: 

Morgan Ghareofy TnU 
Company el New York 


Wells Fargo 
& Company 

U.S. $150,000,000 

Floating Rate 
Subordinated Notes 
due 1992 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
28th February, 1989 to 
31st March. 1989 
the Notes will carry an Interest 
Rate of 9.85% per annum. 

Interest payable on the relevant 
interest payment date 
31st March, 1989 will amount 
to USSS4.82 per USS10.000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


FIRST BANK SYSTEM, INC 
USSaDOJMjBM 

Q w h A w Hmtp d Flnertwg 

Nous Due 2010 


Notice is hereby given that Tor the 
interest period from 28th February. 
1989 to 31st May. 1989 the Notes 
will carry an interest rate of 10^ per 
cent per annum and that the interest 
payable on the relevant Interest Pay- 
ment Date, 31st Msy. 1989 will 
amount to USS2603S per USS 1 0,000 
Note and USS6.S08.fiS per 
USS2SQ.000 Note. 

Agnl Bank: 

Morgan Gsarady Timt 
Company of New York 


Notice 

to the holders of the outstanding 
6% per cent. 

Convertible Subordinated Bonds due 2002 

in 

Consolidated Gold Fields PLC 

Notice is hereby given to the holders (“Bondholders”) of the outstanding 6% per 
cent. Convertible Subordinated Bonds due 2002 (“Bonds”) in Consolidated 
Gold Fields PLC (“Gold Fields”) that the Offer Document containing the Offer 
by Morgan Grenfell &. Co. Limited on behalf of Minorco for the whole of the 
issued share capital of Gold Fields not already owned by Minorco (“the Offer”) 
was posted to shareholders in Gold Fields on 25th February, 1989 together with 
Listing Particulars relating to the new Minorco shares proposed to be issued in 
connection with the Offer. 

The Offer extends to any Gold Fields ordinary shares issued credited as fully 
paid as a result of the valid conversion of Bonds while the Offer remains open for 
acceptance. In the event that the Offer becomes or is declared unconditional in 
all respects, appropriate proposals will be made to the holders of Bonds 
remaining unconverted. 

Copies of the Offer Document and the Listing Particulars may be obtained by 
Bondholders on application to any of the following addresses:- 


Morgan Grenfell &. Co. Limited 
New Issues Department 
72 London Wall 
London EC2M 5NL 


National Westminster Bank PLC 
New Issues Department 
P.O. Box 33 

153-157 Commercial Road 
London El 2DB 


Minorco Soci£te Anonyme 
68-70 boulevard de la Petrusse 

Luxembourg- Ville 

RC Luxembourg B 12139 

Hie issue of this notice has been approved by a dtdy authorised committee of the Board of Minorco. The 
Directors of Minorco are the persons responsible for the information contained in this notice and to the 
best of their knowledge and belief (having taken oil reasonable care to ensure that such is the case) the 
information contained in this notice is in accordance with the facts. The Directors of Minorco accept 
responsibility accordingly. 

28th February, 1989 









COMMODITIES AND AGRICULTURE 


Analysts 


By Kenneth Gooding, 
Mining Correspondent 

SUGGESTIONS that unusually 
heavy sales by the Soviet 
Union have been an important 
influence in the recent steep 
fall in the gold bullion price 
are being dismissed by 
analysts in London and New 
York. 

Ten days ago the gold price 
was at S37S a troy ounce, its 
lowest point for two-and-a-half 
years. Since then growing fears 
about inflation in the US have 
encouraged some recovery. 
Last night gold closed at 
$390.25 an ounce, $1 up from 
Friday. 

Those who support the the- 
ory that the Soviet Union is 
partly responsible for driving 
down the gold price point to a 
recent sharp cut in the price 
premium in Zurich, a major 
delivery point for Soviet sup- 
plies. 

However, Mr Jeffrey Nichols, 
managing director of the 
American Precious Metals 
Advisors consultancy organisa- 
tion, points out that for several 
years the Soviet Union has 
started the year as an aggres- 
sive seller of bullion as its trad- 
ers attempt to achieve quickly 
an important portion of their 
hard-currency revenue targets. 
After two or three months 
sales taper off. 

Mr Nichols says: “The Rus- 
sians are not likely to increase 
greatly their gold sales for 
1989. Recent strength in oil 
prices, the sharp increase in 
bank credits now available to 
the Soviet Union and the 
reduction in its overseas mili- 
tary activities suggest reduced 
- not increased - pressure to 
sell gold." 


Commodity bodies 
study French offer 

THE EXECUTIVE committees 
of the International Sugar 
Organisation and the Interna- 
tional Wheat Council meet at 
their London headquarters this 
afternoon to consider an offer 
of free accommodation from 
the French Government, 
writes David BlackwelL 
Both organisations, which 
share offices in the Haymarket. 
face a big rent increase when 
the lease on the building 
expires at the end of this year. 
The French offer of five years 
rent-free accommodation in 
Paris is one of several options 
under consideration. 



USE WAREHOUSE STOCKS 

(Change during week ended last Friday) 

tonnes 


Aluminium 

— 5.625 to 130.150 

Copper 

-3.775 to 8 1-250 

Lead 

-725 to 49,625 

Nickel 

-822 10 3.498 

Zinc 

+ 5.450 to 37 4175 

Tin 

- 170 to 24)70 

Silver (at). 

-8000 to 14,4284X)0 


Argentine farmers beset by drought and deflation 


Gary Mead examines the problems facing the world’s second largest grain exporter 


L AST AUGUST Argen- 
tina’s farmers and Gov- 
ernment were 
cock-a-hoop at international 
grain prices, which had shot 
up as a result of severe 
drought in the US Midwest. 
This year, however, Argentine 
fanners - the world’s second 
largest exporters of grains - 
are experiencing a drought of 
their own, and one which 
shows every sign of being as 
drawn-out and damaging as 
that of their North American 
rivals. 

In five north-western prov- 
inces, admittedly not at the 
centre of agricultural produc- 
tion, there has been little or no 
rainfall for eight months. And 
the situation is not that much 
better in the provinces which 
produce the grain that 
accounts for much of the coun- 
try’s foreign currency earn- 
ings. 

As if that were not bad 
enough, farmers have also 
been squeezed by the Govern- 
ment’s economic policies, 
which abolished agricultural 
export taxes only to re-impose 
indirect revenue gathering 
through the device of manipu- 
lating exchange rates. Drought 
and adverse exchange rates 
mean that harvest forecasts 
are considerably lower than 
predicted in July last year. 

According to Mr Eduardo de 
Zavalia, director of economic 
studies for the Rural Society of 
Argentina, the farmers' organi- 
sation now expects a total har- 
vest of 29.8m tonnes, down 
from a July 1988 projection of 
38.5m tonnes. 

In a report published on Feb- 
ruary 18, Mr Zavalia pinpoints 
the worst drought effects in 
the “heart of Argentine agri- 
cultural production,” the south 
of the provinces of Cordoba 
and Santa Fe and the north of 
the province of Buenos Aires. 

The crop most badly affected 
by drought is maize, down 
from a predicted 9m-tonne har- 


THE URUGUAYAN Government has restricted 
water and energy consumption to fight a 
drought that is harming cattle and crops, 
reports Reuter from Montevideo. 

Thousands of cattle are dying of thirst and 
nearly 70 per cent of the crops could be lost 
b ec au se of the drought, which began In the 
middle of last year, agriculture of fi c ial s 
said. 

“We’re at the countdown," said Mr Hector 
Paysse, president of the Rural Association. 
“The (cattle farming) sector Is fighting against 
the dock. At the moment cattle are dying by 
the it’s ini pftccihia to Imagine what’s 

happening.” 


“The only solution would be to slaughter 2m 
head of cattle, but that looks impossible,” he 
added. 

Temperatures have averaged more SO 
deg C (83 F) for the past few weeks and some 
areas have not had rain far nearly a year. 

In Artigas, 380 miles north of Montevideo, 
peasants said skeletons of animals lay on 
pastures b urnt by the sun or in dry river 

Rice growers said they had lost about 6,000 
hectares of the crop ami that another 20,000 
hectares were in danger if it did not tain 
soon. 

The government has not given loss estimates. 


vest to 5.7m tonnes. Soyabeans 
are also seriously affected, 
down from a hoped-for 11.44m 
tonnes to 8.4m tonnes. Sun- 
flower seeds have shown resis- 
tance to the drought, so the 
predicted crop of 3.14m tonnes 
is close to the original projec- 
tion of 3.17m tonnes. Wheat too 
is so Ear holding up relatively 
well, with a drop from 9.5m to 
8.1m tons. 

The drought, which in the 
province of Santiago del Estero 
is reported to be the worst for 
60 years, has forced fanners to 
curtail sowing. By the middle 
of January this year plantings 
in Cordoba province were 
down 30 per cent down for 
maize and 25 per cent for sor- 
ghum, compared with last sea- 
son's. Despite rain in several 
important zones in late Janu- 
ary and early February - 
which in some cases were 
freak downpours that added to 
problems rather than alleviat- 
ing them - some areas are 
stul officially classified as 
being in a state of emergency, 
while others are in the lesser 
category of simply being 
“disaster” areas. Still other 
zones have endured freak hail- 
storms and hurricanes; at the 
end of January 2,000 hectares 
of sown cereal land was 
destroyed near the small town 
of Maria Teresa in Santa Fe 
province. 


A further peculiarity of the 
current climatic problems 
faced by Argentine farmers is 
that some areas have sporadi- 
cally experienced much greater 
rainfall than is either useful OT 
usual, whilst neighbouring 
areas have seen hardly a drop. 
Also in the province of Santa 
Fe the district of de Castel- 
lanos received 120 nrilfonetres 
of rain during January while 
50 miles away Los Quirquin- 
cbos had only SO mm in the 
same month. That freak pat- 
tern has been repeated in 
many other provinces, but in 
general the overall condition is 
one of anxiety for even lower 
harvests than now projected, 
unless rain appears in the next 

month _ 

Average rainfall in 1988, 
according to the National 
Meteorological Service, was 
1,034.8 mm, against what it 
describes as a normal annual 
level of 1.09&8 mm. The NMS 
therefore does not officially 
regard 1988 as having been a 
drought year. The problem 
derives from the fact that 40 
per cent of annual rainfall - 
476.6 mm — came in Manrli 
Since then the dry spell has 
persisted, with the result that 
in the province of La Pampa 
400,000 hectares have been seri- 
ously damaged by fires caused 
by unusual dryness. The cur- 
rent summer season is the dry- 


est on record since 1871 in the 
province of Buenos Aires. 

The knock-on effect of these 
conditions, which inevitably 
are being attributed to struc- 
tural ch?ng*s in world climatic 
conditions as a result of dam- 
age to the Brazilian rain finest 
and thinning of the ozone 
layer, are severe enough for 
farmers themselves but poten- 
tially grave for the Argentine 
economy as a whole. 

Argentina, which faces seri- 
ous foreign debt problems 
(US$6Qbn) and a stagflation as 
serious as anywhere in the 
world today, found relief from 
its balance of payments crisis 
last year from high interna- 
tional prices for grain, a result 
of the US drought OfRHai pro- 
visional estimates lor 1988 
show a trade surplus of $3bn, 
thanks to agricultural exports 
and hi gher prices. 

On the basis of his July 1988 
projections Mr Zavalia was 
forecasting that grains and 
related products would 
improve from last year's 
$4i5bn to $SJbn. That along 
with min or Improvements in 
other agricultural sectors, 
static performance from indus- 
trial exporters, and (given the 
current recession) a likely drop 
in imports of StUftm, would 
have raised Argentina’s 1989 
trade surplus to $4.45bn. But' 
he has revised his 
and now estimates that the 


country’s 1989 trade surplus 
will be $2-98bn - grain export 
earnings being £L5bn down at 
&5bn. 

But the decline between 
what Mr Zavalia expected in 
July 1988 and. what lie now 
expects is not a matter of 
drought alone. Built into his 
statistics is an allowance for 
the harmful effect he and vir- 
tually every other analyst 
agrees was brought about fay 
government policies, particu- 
larly the so-called Primavera 
(or Spring) Flan introduced in 
August 1988. At the time, tbs' 
Government was faring hyper- 
inflation with August’s figure 
reaching more than 27 per cent 
for the mouth. A weak Radical 
Party Government under Presi- 
dent Haul Alfbnsin now faces a 
presidential election on May : 
14, when control of mffatsm) 
■will be a key electoral issue. 

The Primavera Plan intro- 
duced e xchan ge rates which 
have had . a serious effect on 
farmers since last August. As 
part of GovEmments’s effort to 

keep down hrflflHffn ft hnpnan^ 

a fixed rate for exchange of the 
local currency - the austral — 
against the US dollar. More- 
over it introduced three differ- . 
ent exchange Tates, forcing 
farmers to export using the 
so-called “commercial” rate, 
which was fixed at a level 
which In the succeeding 
months fluctuated at 25 per 
cent lower than other rates, 
including one through which . 
industrial producers woe per- 
mitted to export their products. 

Argentine farmers have long 
regarded themselves, with con- 
siderable justice, as the coun- 
try’s mainstay for foreign earn- 
ings. come rain or shine- For 
years they had been subjected 
to heavy tans by the state, 
which used the revenue to bol- 
ster ramshackle public sector 
industries. President AifnpidT i 
removed the taxes, only to re- 
impose what farmers consid- 
ered indirect taxes through 


manipulation of the exchange 
rates last August 

Since then the over-valua 
tion of the austral by as much 
as 35 per cent has not only 
«iMnt that farmers’ exports 
hare w TT|p ^ them much lass 
tham a free market would have. 
It has also meant that they 
hare . In many cases, decided 
not to sow seeds when the mar- 
ket Is so heavily weighted 
agains t them. They have, in 
effteriT responded to. the Gov- 
ernment using their export 
earning success a s a hidden 
'subsidy to a deficit of as 

much as 10 per cent of gross 
domestic product by not plant- 
log as- ™i^ as in previous 
years. 

Mr Zavalia puts the cost of 
that gy f fo m g e rate policy, plus 
the recent Hramafae over-valua- 
tion of the austral, at 4m 
tonnes in lost production, 
which translates into $64Sm in 
lost exports. 

On February 6 this year the 
Government introduced fur- 
ther exchange rate, changes', 
once more to try "and hold 
inflation below a .monthly: 10 
per cent red stabilise -the econ- 
omy prior to May 14. It. deval- 
ued. tiie offiriafiy-fixed rate of 
exchange by 6 per cent for the 
month of February, and intro- 
duced a new rate between the 
official and free market, set at 
25 per cent above the offic i a l 


That middle, so-called spe- 
cial" cate' can now he used by 
the agricultural sector for 
more of its exports than before. 
It is a step in the right direc- 
tion, but both for too little and 
too late for most farmers to 
care. The damage for tiffs year 
has already been done, by 
Mother Nature as well as tire 
Government; 

While the farmers under- 
stand and forgive the vagaries 
of nature, they are not so 
well-disposed to a Government 
which has used their relative 
efficiency to prop up a mis- 
managed economy.' 


Turkish agency aims to quicken the pulse rate of its exj)ort£ 

Jim Bodgener outlines ambitious plans to capitalise on thriving production of grains and fontili 


C ULINARY WRITERS 
from all over the world 
will gather for four days 
in M3V among the fairy chim- 
neys of Cappadocia in Anatolia 
to taste, write about and pre- 
pare lentil dishes. It will not be 
a health food festival but a 
promotional exercise by one of 
the newer players in the world 
grain and pulse commodity 
markets. Turkey's state-owned 
Soil Products Office (TMO). 

“We want the world to know 
about Turkey’s grains and 
pulses,” says Mr Ahment 
Ozgunes, the TMO’s general 
manager. The agency con- 
ducted two similar conferences 
last year, at the coastal resorts 
of Side and Marmaris, at the 
second of which it notched up 
880m worth of orders. 


Traditionally, however, the 
TMO has not had re export 
role. Founded in 1938, its social 
function since has been to sup- 
port grain and pulse prices, 
purchase all produce brought 
to its door, and ensure its re- 
distribution even to the remo- 
test corners of the country. A 
measure of its success is that 
there has been no serious grain 
crisis in Turkey since the early 
1970s. 

Another, lesser-known func- 
tion of the agency is licit poppy 
collection and processing in 
Turkey. It supplies about 30 
per cent of the world’s licit 
narcotic demand for opiates 
like morphine and codeine. It 
has a factory near Afyon which 
is the most modern of its kind 
in the world - and now a for- 


eign pharmaceuticals partner 
is being sought to diversify its 
range of products. 

Turkey has a natural advan- 
tage, in that it alone has a sur- 
plus most years in the middle 
of a grain deficit area - the 
Middle East, Iran and Iraq, 
North Africa and the Soviet 
Union. So its application for 
full membership of the Euro- 
pean Community poses no 
threat to existing members, 
claims Mr Ozgunes. 

The Soviet Union is an 
increasingly important cus- 
tomer, another strand in the 
web of growing economic links 
which has set the US slightly 
on edge. When US production 
decreased because of drought 
last year. Turkey supplied the 
Soviet Union with a total 


400,000 tonnes of grain, 150,000 
tonnes of winch for the first 
time was kept back for domes- 
tic consumption — the remain- 
der went mostly to North 
Korea. In the past, the Soviet 
Union has generally re-ex- 
ported its Turkish grain 
imports to third countries like 
Vietnam. 

Through a systematic mar- 
keting campaign, the TMO han 
- also cre ate d Indian demand for 
Turkish yellow len tils — con- 
verted from green - to the 
extent that Indian pri v ate sec- 
tor companies bought 350,000 
tonnes of Turkish pulses last 
year - of which 117,000 tonnes 
were yellow lentils. Although 
Indian pulse output is around 
I5m tonnes a year that Is insuf- 
ficient to meet demand. The 


TMO hopes to make further 

inroads 1n*n that martrpt 

Turkish grain production is 
set to expand considerably 
when the amhranq g south-east 
Anatolian agricultural project 
comes into operation in the 
1990s. Although it has been 
beset by poor co-ordination and 
crop research, if only half of its 
promise is fulfilled around 
L8m hectares of new cropping 
will push the Turkish grain 
surplus up to unprecedented 
levris. 

Hitherto, the TMO’s .policy 
has been not to build storage, 
red to import in times of scar- 
city, and export tiie surplus 
otherwise. However, it needs 
extra storage now to grade its 
produce for export, and better 
port facilities. Inland, silos 


under bb tifeuroen wflLdouble 
the agency’s capacity to 4m 
tonnes. Four new port silos axe 
also planned, with a fifth at a 
planned 350u deep sea port at 
Derince, capable of handling 


100,000 tonnes Panamax class 
bulk carriers, BTteHng facili- 
ties at Merrill wSTbe expanded 
through dredging and jetty 
works. 

For the moment, the TMO 
sells mainly through the estab- 
lished multinationals, lifcg Car- 
gill and Continental Grain, pre- 
ferring to let them take the 
market risk. But there is a 
cadre building up within the 
agency of execut i v e s trained in 
the multinationals, speaking 
their language — and increas- 
ingly able to go it alone. 


Time runs 
short for 
coffee 
agreement 

By David Siacfcwafl 

PROPOSALS acceptable to 
both coffee consuming and 
producing countries; on a new 
international agreement to 
support prices into the next 
decade are proving 

The International Coffee 
Organisation’s negotiating 
group delegates left I^ndOP 
over the weekend with no-lung 
to show for their five days of 
talks. They had been hoping to 
find a w 3 y of bridging the gap 
between producers, who wanu 
the exis ting coffee agree me.*' 
renewed, and consumers , wno 
are determined to win some 
major changes. _ 

Time is running snort. Tne 
current agreement expires at 
the end at September. Jeavm g 
the April half-yearly ICO Coun- 
cil meeting as the last chance 
thrash out a deal between the 
two sides. Meanwhile .coffee 
prices are falling, despite last 
week's cut in the ICO iota* 
world export quota. 

“Negotiating group was a 
misnomer, one leading con- 
sumer delegate said or last 
week’s meeting. "It was not a 
negotiation as such, although 
it did have some value in that 
several papers have been put 
on the table to try and develop 
some ideas." 

Nevertheless, the two sides 
r emain a long way apart. The 
US, the biggest consumer, is 
determined to bring an end to 
the so-called two-tier market, 
under which producers sell cof- 
fee to countries outside the 
ICO for much lower prices 
fhan they sell to members. 
Last week the US reiterated 
that an extension of the cur- 
rent pact in September was not 
an option for the ICO. 

Consumers have become irri- 
tated by the producers consis- 
tently blocking their proposals 
- particularly plans for a uni- 
versal coffee quota which 
would govern all exports of cof- 
fee. At the same time the pro- 
ducers have no common stance 
of their own. 

The slowness of last week's 
talks can be put down in part 
to the absence of several key 
decision makers. Mr Jorio 
Dauster, head of the Brazilian 
Coffee Institute, was refused 
permission to attend to the 
meeting by Mr Roberto Car- 
doso Alves, the country’s 
Trade and Industry Minister - 
ostensibly to save money. Mr 
Jorge Cardenas of Colombia 
was also absent, as was Mr Jon 
Rosenbaum of the US. 

The mood of the talks has 
further depressed the world 
coffee markets. Futures prices 
are way down from the two- 
year peak attained in early 
January, and with the season 
of lower roas tings approaching 
analysts are bearish. Unless 
prices rally sharply, another 
cut in ICO export quotas is on 
the cards next week. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

ZINC prices edged further ahead on 
the LME yesterday, with cash high 
grade closing at a record S2.035 a 
tonne. Traders said the market was 
steady for most of the day after an 
early dip on news that total stocks of 
zinc In LME warehouses rose 5,450 
tonnes last week, mainly because of an 
influx of special high grade metal. But 
the fundamental situation remains 
tight and talk of forthcoming shipments 
out of Singapore soon rallied prices. 
Copper prices closed at the day's low 
after rising in the morning on news ot 
an unexpected fall of 3,775 tonnes in 
LME slocks. This attracted a wave ot 
speculative buying and European 
merchant demand, but profit-taking and 
stale bull liquidation emerged in the 
afternoon after a retracement on 
Comex. Cocoa prices eased on market 
talk ot a big sale by the Ivory Coast to 
a French trade house. 


SPOT MARKETS 

Crude oB (per barrel FOB) 


+ or- 

OuoaJ 

S14.4S-4.57Q 

+ 022 

Brenl Blend 

S17.30-7.40Z 

+ 0.47 

W.T.l. (i pm eat) 

S1825-830Q +040 

Oil product! 



(NWE prompt delivery per tome GIF) 

+ or- 

Premium Gasoline 

$186-188 

+ 1 

Gas OH 

St 42-1 44 

+4 

Heavy Foal Oil 

577-78 

■as 

Naphtha 

5162-164 

+2 

Petroleum Argus Esdmafea 


OSier 


+ or - 

Gold (per troy ozHft 

5390.25 

+1.00 

Stiver (per troy ozHft 

502c 

-1 

Platinum (per troy ta) 

S53875 

+6.00 

Palladium (per troy oz) 

S144.2S 

+0.75 

Aluminium (tree market) 

S2Z35 

+ 30 

Copper (US Producer) 

147 Sj -60C 

->S 

Lead (US Producer) 

385c 


Nickel (tree market) 

830c 

-25 

Tin (European free market) £4075 

+ 145 

Tin (Kuala Lumpur market) 22 88r 

+0-88 

Tin (New York) 

non nit 

+ 1CLS 

Zinc (US Prime Western) 

89 %c 


Cattle (live wclghtfr 

T082Sp 

+ 1.41- 

Sheep (dead weight)! 

154.04P 

+ 182* 

Piga (live wetgimf 

80.19p 

+0-51* 

London dally sugar (raw) 

ssea.5u 

+33 

London daily sugar (white) 530e.5u 
Tate and Lyle exporl price £267.5 

+ 5S 

Barley (English feed) 

El 15J5z 


Maize (US No. 3 yellow) 

E132Z 


Wheat (US Dark Nonhem) 

C123ASV 

+ 0,75 

Rubber (spoi)V 

57. Op 

+05 

Rubber (Apr) V 

68.50 

+0£ 

Rubber (May) W 

67 .Op 

+0.5 

Rubber (KL RSS No 1 Mar) 300.5m 

-0.5 

Coconut oil (Philippines^ 

5S3QX 


Palm Oil (Malaysian}^ 

5410.0 

+2£ 

Copra (Philippines^ 

S35GZ 


Soyabeans (US) 

519G.5X 

+ 1.5 

Cotton *A“ Index 

63.10c 

+055 

noaiiaps (<54s Sugar) 

W7p 



£ a tonne unless otherwise stated, p-pence/kg. 
e-cents/ib. r-ringglt/kg. z-Mar. v-Apr/May. 
i> Mar/ Apr. q-Apr. x-Feb/Mar tMeat Commis- 
sion average fatetock prices. ■ change from « 
week ago. ^/London physical market. 5CIF Rot- 
terdam. Bullion market dose, nv Malaysian 
cens/kg. 


COCOA Ertwvm 

IONDON MSTAL ■XCMANQS 

{Prices supplied by Amalgamated Meta) Trading) 

Close Previous High/Low 

Close ■ Previous 

H4gh/Low AM Official Kerb does Open Interest 


Mar 

847 

853 

854 84S 

May 

868 

874 

878 861 

Jul 

870 

875 

877 869 

Sep 

872 

874 

875 858 

Dec 

890 

891 

898 891 

Mer 

880 

883 

887 880 

May 

880 

887 

887 880 

Tumover7821 (7880) tots ot 10 tonnes 
ICCO indicator prices (SORs per tonne). Dally 

price lor Feb 24: 

1134.80 (1117.323:10 day aver- 

ege tor Fab 27: 11 37X0 (1137-26) . 

COFFEE E/tonne 


Ctoae 

Previous 

High/Low 

Mar 

1140 

1140 

1150 1138 

May 

1130 

1120 

1135 1120 

Jly 

1110 

1092 

1115 10B4 

Sep 

1095 

1087 

7089 1087 

Nov 

1079 

1071 

1082 1074 

Jan 

1071 

1081 

1065 1063 

Mar 

1075 

10BS 

1065 

Tumoven4229 (4205) lota of 6 tonnes 

ICO Indicator prices (US cents per pound) tor 

Feb 24: Comp, daily 11811 
average 11809 (11&46). 

(11080); . 15 day 

SUOMI ft per tonne) 

Raw 

Close 

Previous 

High/Low 

Mar 

253.00 

244-flO 

253.00 24300 

May 

257.80 

23840 

257.60 250.00 

Aug 

257 00 

250.40 

257.00 252.00 

Oct 

253.80 

248.00 

253.80 24080 

Dec 

252-40 

244.00 

245JJ0 

Mar 

248 M 

240.00 


White 

Close 

Previous 

High/Low 

May 

30800 

301.00 

306.00 288.00 

Aug 

312.00 

307.00 

311.00 30640 

Oct 

301 JO 

29850 

301.50 294.00 

Dec 

207.00 

293 00 

0 

Mar 

287.00 

282,00 

294,00 28750 

May 

28800 

281.00 

288.00 285.00 


JUomMum, 03.7% purity ft per tonne) 


Ring turnover 14,180 tonne 


Turnover Raw 9509 (4082) lota ot sd tonnes. 
White 815 (1983). 

Parts- WhlM (FFr per tonne): May 1885. Aug 
1828. Oct 184a Ok 179a Mar 1766. May 176a 


Cash 
3 months 

2200-10 

217680 

2780-2200 

21705 

2230 

220012163 

22305 

2195-200 

218590 

28480 tots 

Copper, Grade A (E per tonne) 



Bing turnover 30080 tonne 

Cash 
3 months 

1850-5 

1688-80 

1800500 

1895-700 

100071880 

1717/1674 

1895500 

1708-9 

18965 

60800 tots 

S«*er (us oenlsrilne ounce) 




Ring turnover 0 ozs 

Cash 
3 months 

587-80 

800-3 

58581 

601-4 


891-4 

604-7 


0 tots 

Lead (E per tonne) 




Ring turnover 1975 tonne 

Cash 
3 months 

344-6 

3515-2 

34+5 

351-3 

332/361.3 

344-555 

3515-2 

351-2 

0682 tots 

Hidcal ft per tonne) 




Ring turnover 1,704 tonne 

Cash 
3 months 

18650-700 

1790050 

18000-9000 

78350-400 

18700718380 

78350/17830 

18300400 

17825-50 

1790050 

6 281 Iota 

Zinc, Special High Grade (S per tonne) 



Ring turnover 0225 tome 

Cash 
3 months 

204550 

19355 

2020-30 

102030 

1945/1938 

20605 

2195200 

193548 

5.734 lots 

Zinc ft per tonne) 




Ring turnover 16,176 tonne 

Cash 
3 months 

2030-40 

1904-6 

2015-25 

1835500 

2034 

1910/1885 

2034-6 

1905-10 

19005 

12.105 tote 


POTATOES E/tonne 



Close 

Previous 

rtgtVLow 

Gold (One oz) S price 

£ equivalent 

Apr 

875 

6«5 

685 685 

- Close 

39059012 

223*2-224 

May 

825 

709 

825 815 


391-391 Tj 

223-22312 

Nov 

88.0 

895 

385 

Morning fix 

38a 73 

222529 

Feb 

100.0 

100.0 


Afternoon fix 33050 

223.138 

Apr 

1282 

128.7 

128.5 izao 

Days high 

SB1H-392 

390-380*2 


Turnover 381 (360) tots cl 40 tomes. 




SOYABEAN MEAL Dionne 


8 price 



Close 

Previous 

HJflIULow 

Apr 

8100 

59.00 

6050 5950 

Jun 

53.00 

5250 

5250 5150 

Aug 

4750 

4850 



£ equivalent 


UtolOOllinTALEXCHAtoOaTRADmOPTMItS Turnover 347 (372) tots of 20 tomato 


Aluminium (99.7%) 

Calls 

Pus 

Strike price S tonne 

May 

Jul 

May 

Jul 

2050 

177 

157 

34 

80 

2150 

114 

108 

89 

127 

2290 

67 

71 

121 

187 

Copper (Grade A) 

Calls 

Allt 

2700 

314 

235 

50 

137 

2900 

187 

146 

119 

241 

3100 

90 

84 

228 

373 


FREIGHT FUTURES SIQflndgx point 


Maple leaf 401-406 

Britannia 401-406 

US Eagle 401-408 

Angel 401-406 

Krugerrand 388-382 

Haw Sev. 91 \ -02* 

OM Sow. 91 V62* 

Noble Plat 6435MB35S 



Close 

Previous 

Hlgh/Low 

Feb 

1530 

1529 

1830 1530 

Mar 

1625 

1618 

1625 1622 

Apr 

1668 

1670 

1874 1868 

Jut 

1488 

1488 

1474 1488 

Oct 

1SB5 

1585 

1665 

Jan 

1600 

1800 

1600 

Apr 

1640 

1630 

1640 

BFf 

1643 

1528 



Sliver «x 


pfflne ox 


US eta equtv 


Spot 339.75 

3 months 351.00 

6 months 362m 

12 months 38A25 


59555 

atom 

6Z7.20 

65020 


CRUDE OH. S/berrel 


Turnover 147 (28 8} 


Ckae Previous High/Low 


TEA 

At this week's suction there were 16.049 
packages on offer Inducing 4.200 packages 
in the onshore section, reports the Tea 
Brokers' Association. The small selection ot 
Assam toaa was absorbed at generally 
easier rates, although pekoe dusts 
remained firm. Bright liquoring and good 
medium Africans sold wall at fully Drm and 
often appreciably dearer rates. Plainer 
mediums proved irregular and barely 
steady. Ceylorts met good demand and 
price levels showed little change. Offshore 
teas sold readily at lully firm rates with 
brighter descriptions larding dearer. 
Quotations: quality i65p nominal (NO) 
medium I06p (lG2p) lew medium 83p (S3p) 


CRAMS £rtonne 


Wheal 

Close 

Previous 

High/Low 

Mar 

11350 

11350 

113.75 11350 

May 

11655 

• 118.76 

117.16 116* 

Jun 

11855 

11050 

IIBjS 113.60 

Sop 

10425 

XK.2S 

1W-25 

Nov 

10635 

10656 

10645 

Jan 

109.45 

109.40 

109 AS 

Mer 

112.40 

112.40 

11240 

Barter 

Close 

Previous 

High/Low 

Mar 

nass 

110.50 

11140 110.75 

May 

11255 

11220 

112* 112* 

sep 

1005S 

10055 

10056 

Nov 

104.00 

104.00 

104* 


Turnover Wheat 270 (304) , Barley GB (UM) 
Turnover tote ot 100 tonnes. 


US MARKETS 

IN THE METALS. gold prices sopped . 
on light fund arid bank selling, reports 
Drexel Burnham Lambert Silver 
futures fell as trade selling elected sen 
stops at 599 basis may. Copper prices 
advanced over 200 basis may as new 
longs entered the market Lower erne 
stocks were noted- Switch activity was 
seen in both the stiver and copper 
markets as first notice day for March is 
softs, commission house liquidation 
sank cocoa prices below 1500 basis 
may. Sugar edged higher with the 
news of increased export business. 
Coffee trading was slow. In livestock 
trading, early carryover selling from 
Friday encourage d by a neutral to 
negative cold storage report gave way 
to local and commission house short 
covering in the bellies. Live hog 
futures eased as light packer interest 
and Friday's cold storage report 
weighed on the market. Cattle prices 
were mixed. The grain markets were 
all weak, especially in the nearby 
contract as March delivery 
approaches. Lack of fundamental news 
also added to the soft tone. A major 
oilseed convention In western U.S.,- 
kept many trade participants away 
from the market Energy futures gained 
on mixed trade activity. Volume was 
only moderate as prices approach 
contract highs In ApriL 


COPPER 25500 Km; cantehte 



Ctoae 

Previous 

Htgh/Lew 


Mar • 

138.40 

136.00 

13600 

13540 

Apr 

13346 

13040 

0 

0 

May 

U5L80 

12750 • 

13040 

12680 

-fed 

12240 

121.10 

12340 

tsnan 

Sep 

11070 

.11828 

11950 

11850 

.Dec 

11440 

112* 

11420 

11600 

CHUDE OE. (Ughft 42,000 US galls Sftwrrai 


Latest 

Previous 

High/Low 


Apr 

1829 

1847 

1632 

1613 

May 

1729 

1758 

1754 

1765 

Jun 

17AB 

1726 

1750 

1743 

jm 

1721 

1742 

1722 

1748 

Aug 

Was 

1651 

1848 

1688 

Sep 

1&80 

16* 

1640 

1670 

Nov 

1055 

1649 

1657 

16* 

Dec 

1047 

IBM 

1658 

1657 

Jan 

1BL44 

1630 

1649 

7559 


Chicago 


wgATMq Os. 40000 US gaUa. oentt/US gaits 


New York 



Latest 

Previous 

Hfeh/Low 


Mar 

5306 

6173 

6310 

51* 

Apr 

6100 

4982 

6110 

4990 

May 

4920 

4804 

4935 

4820 

An 

4780 

4701 

4810 

4716 

Jul 

4700 

4842 

4728 

4880 

Aug 

4726 

4800 

4736 

4890 

ftp 

4788 

4740 

<785 


Oct 

483S 

4800 

4838 


Dec 

4080 

4920 

0. 

0. 

COCOA 10ioiK>asft/lowms 




Ctoae 

Previous 

Hlgh/Low 

£ 

MV 

1807 

1842- 

7840 

MO ft-.--- 

May 

1492 

1641 

.1641 

ton 

Jot' 

1461 

1490 ~ 

7488 

i860 

Sap 

1420 

1455 

USB 

1490 

Dec 

1403 

'1441. 

1438 


Mar 

wee 

1434 

1420 

13S-- 


SOYABEANS 5500 bu min; centa/EGIb bushel 


Ctoae 

Previous 

Hlgh/Low 


Mar 

757/2 

781/0 

760/0 

755/0 

May 

767/2 

7606 

760/4 


Jul 

773/4 

774/2 

776/0 


Aug 

770/0 

763/2 

771/0 


ftp 

741/0 

740/0 

743/0 

73874 


727/4 

725/8 

728/0 

725ft) 

JAR 

734/4 

730m 

73474 

732/0 

Mar 

741/4 

741/0 

742/0 

733ft) 

SOYABEAN OIL 60,000 lbs; cants/lb 



Close 

Previous 

High/Low 


Mar 

2253 

22.67 

22.77 


May 

2328 

23-33 

23.38 


Jul 

23.84 

23 89 

2358 



2457 

24 G7 

2420 


ftp 

2450 


2455 



24 AS 

24J0 

24.45 



2450 

24.76 

34.75 



24.67 

2450 

24.75 

24 68 


SOYABEAN MEAL 100 tons; S/Ion 


M«r 

May 

Jul 

s 

Oct 

Dee 

Jan 


Po»« Previous High/Low 


2365 

2402 

2405 

237.1 

2375 

2360 

2367 

2309 

2345 

2302 

230.0 

231.5 

2255 

2255 

2260 

2195 

2195 

2195 

2175 

2167 

218.5 

2185 

2165 

216.0 


238.7 

236.6 

232. 5 

229.6 

225.0 
218.5 
2185 

217.0 


MAgE 8500 bu min; ceno>561h bushel 


OOLD 100 troy oz.; S/troyox. 


Close Previous Hgh/Low 


230-233 

Mar 

3875 

3803 

3805 

3905 v 


Apr 

3865 

3025 . 

3962 

388.T 


Jun 

3845 

397.7 

4005 

8845 


Aug 

4005 

4064' 

4055 

.4005 


Oct 

4065 

40914 

41L2 

4095 


Dae 

4125 

4155 

4175. 

-4145 

3095501450 

PLAttNlfM GO troy oz: tftroy oz. 



Apr 

1660 

1615 

1661 1656 

May 

16.17 

1SS7 

16.17 1650 

PE Index 1622 

1625 


Turnover. 4004 (249 5) 

SA301L Vtame 


Close 

Previous 

Hlgh/Low 

Mar 

14455 

14000 

144.00 14226 

Apr 

142.73 

133.00 

142.73 141.00 

May 

14150 

13750 

14150 13025 

Jun 

14075 

13850 

14050 138.00 

JUl 

142.00 

13670 

14023 13650 

Aug 

145.00 

141.00 

14600 

ftp 

14600 

14600 


oct 

14550 

14450 

14450 

Nov 

147.75 

74550 

14600 14600 


Turnover 5753 (5003) tote o> 100 tonnes 



Close 

Previous 

Hgh/Low 


Mer 

5395 

5423 

0 

a 

Apr 

5S63 

5394 

5435 

5307 

Jul 

5375 

S3&S 

5420 

6365- ■ 

Oct 

5375 

8385 

540.0 

rauen 

Jan 

5385 

3395' 

5428 

8405 

8B.VER 5500 troy «c centeftrey ot 

■ • 


Ctoae 

Previous 

High/Low 


Mbr 

5845 

5925 

6385 

6835 

Apt 

5605 

6960 

6005 

5865 « - 

May 

9966 

6034 

8075 

8935 

Jul 

807.4 

6162 

6105 

8000 

ftp 

6184 

8265 

6305 

6215 

Dec 

6355 

6425 

6475 

8335 

Jan 

6409 

847.1 

0 

© 

Mar 

6522 

8561 

6615 

6885 . 

May 

8635 

8862 

6600 

6895 - 

Jul 

6745 

6802 

6815 . 

6755 ' 

| rawest® } 

j MUTmW (Base: September 18 «31 

-10® J 


F9b 24 

Feb 23 
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ADVERTISEMENT 


Every year we read 

15,000 business publications 

cover to cover. . . 



MCCARTHY'S GEORGIAN HEADQUARTERS IN WARMINSTER. 

BEARS AND BULLS ON THE LONGLEAT ROAD 


McCarthy Information, Europe's only 
multi-lingual business news service, is 20 
years old this yean In this special supplement 
to mark its twentieth anniversary, Tim Owen 
talks to McCarthy's customers and staff about 
the benefits its services can bring and reports 
on how one man’s simple idea developed into a 
worldwide business service. 

JOHN JAY, 

CITY EDITOR, 
SUNDAY TIMES 

There’s a terminal on every journalist’s desk 
at the Sunday Times, and Profile Information 
(which hosts McCarthy Online) is one of the 
facilities available from them. When it comes to 
McCarthy Information, however. City editor John 
Jay prefers to take cards. 

“You can't take a computer in a taxi," he 
explains. " Classically ; Fm having lunch with a 
company chairman, so on my way out I say to my 
secretary ‘ can I have the McCarthy cards and Extel 
cards on the company and then FU. just sit and read 
them inthetaxionmy waysolllbeup to scratch on the 
latest developments 

As City editor, dealing mainly with quoted 
companies, John Jay takes the McCarthy UK 
Quoted Company Service, which covers all 
companies quoted on the London, provincial and 
Dublin stock exchanges, the Third Marketand the 
USM. (The paper’s industrial reporters take the 
McCarthy Industry Service inadditioa) The cards 
are an essential aid for researching companies 
that he is going to meet or to write about and he 
uses them every day of his life. *7 may be writing a 
big feature, and HI be wanting to check back on what 
happened when. Writing a brief history, FU want to 
check that Fve got the dates right and people's names 
spelt right? 

Although he uses online for information on 
unquoted companies, or for issues unrelated to 
one specific company, the cards remain for him the 
ideal means of juggling quickly with a mass of 
information when a deadline is looming. ‘"It’s the 
flexibility. People talk about the paperless age and the 
advantages that it can bring, but it will actually make 
some things more difficult " He stacks a pile of 
cards on his knee and demonstrates. “Here's 
Morgan Grenfell..." { This is last December, a few 
days after the firm’s announcement of 450 redun- 
dancies.) “I want to read something about Christopher 
Reeves and I want to check when he was ousted, and then 
in the next minute I want to read what the profits were 
for the six months to end June, and then a few minutes 
later I want to check the date of the Guinness scandal" 

The cards, he says, are “very, very user-friendly " 
When researching a particular company in depth, 
it is not possible to scout around an online system 
with the same speed - particularly if he is working 
on a piece of text for the paper at the same time. 

* We live and die by the McCarthy Information 
Card? he concludes. “That and the Extel card and 
annual report is the most important database that we 
have It is critical to the success of our job." 



INFORMATIONS SANS 
FRONTIERES 

La predominance de l’anglais en matiera 
d’mformations internationales dans le dom- 
aine des affaires est souvent one cause 
d’agacement et de frustration pour les 
personnes de langue francaise. 

La plupart des services cf informations 
paraissent ne tenir aucun compte du fait que la 
France est Tun des prindpaux centres 
industriels et financiers d’Europe et que son 
importance economique se reflate dans 
J’influence et l’autorite de sa presse sp£dalis£e 
dans Ie domaine des affaires. 

McCarthy Information tient compte de cet 
etat de fait et foumit des coupures de joumaux 
proven ant des prindpaux quotidiens fran$ais 
-Le Monde, Les Echos et La Tribune -ainsi que 
de l*hebdomadaire “La Vie francaise," offrant 
ainsi h ses clients de langue francaise des 
informations comme Us les pr&erent - en 
francais. 


Warminster is a pleasant town of grey stone 
buildings, with three fine coaching inns, and a 
fourteenth century minster church. Longleat 
House, with its safari park, lies some four miles to 
the west On a small rise at the edge of the town 
stands a Georgian manor house, and it is here that 
about 80 people produce the entire range of 
McCarthy services. 

Isn’t distance from London a problem for 
such a vital business service? According to 
managing director Anthony Garnett, nothing 
could be further from the truth. “With 
communications now, distance isn't anything - it 
doesn’t matter." Chief editor Michael Ridgway 
agrees: “Whatever happens, we put a service out,” he 
says. And if disaster should strike, McCarthy 
Information is ready to deal with it They have a 
stand-by generator to run their card printing 
machines if there is a power cut and they were 
using fax years before it began its current vogua 
In Wiltshire, overheads are much lower (there 
was no big staff shake-out here following the 
October 1987 crash) and recruitment is still comp- 
aratively easy. Add to these the not inconsiderable 
advantage of quality of life, and you have a recipe 
for high productivity and a high quality service 

200 A DAY 

And McCarthy’s services are undoubtedly 
hi gh quality. The Quoted Companies card service 
- still the core McCarthy product - is far from 
being simply an indiscriminate cuttings service. 
“The FT is our main source," explains Michael 
Ridgway, “and we takel 70 to 180 cuttings a day from it 
-ad the relevant company information, about 70-80 % 
of the paper." Then he looks at the other papers for 
additional comment - ’View from City Road* or 
‘Armchair Investor* in the Independent, for 
example, or analysis in other papers additional to 
the FT coverage when company results come out 
This adds about another 30 cuttings a day from 
each of the other UK national dailies without 
simply duplicating information already available 
in the FT. 

“We're also fairly specific on what tve’relookingjbr 
from overseas papers," says Ridgway. Here the 
emphasis is very much on analysis and comment, 
and may involve a further 10 to 20 cuttings a day 
from a French paper like Les Echos or La 
Tribune. Language is not a problem for 
McCarthy. A member of staff on the premises 
reads all the German, French and Swiss papers, 
and with other languages such as Spanish and 
Italian, the company expects to recruit and train 
local readers in the countries concerned. Again, 
communications is the key,- and McCarthy will 
take the finished product, complete with an 
English headline, from the local reader on disk, 
by fax or by post; depending on the volume of 
material involved. 

Originality of news or comment is an 
essential quality that McCarthy has to take into 
account when looking for new foreign papers to 
coven 

By offering information in its original 
language, McCarthy is probably unique among 
business press monitoring services, which 
invariably publish in only one language. 

Besides the UK quoted and unquoted 
company card services, McCarthy also offers 
company services covering Europe, North 
America and Australia The European service 


FINANCIAL WEEKLY 

wishes 

M°CARTHY 

A Happy 20th Birthday 
We break the news, you clip rt! 


covers any company quoted on a West European 
stock exchange, and also aims to cover Europe’s 
5,000 largest companies whether quoted or not 
The North American service reports on all 
companies with common shares quoted on the 
New York, American, Toronto or Montreal 
exchanges, and fixe Australian service does the 
same tor companies with an ordinary share 
quotation on any of the Australian exchanges. 

Further card services cover industries and 
sectors. There are services on property, energy, 
international banking and oiL The property 
service provides cuttings on both quoted and 
unquoted UK property companies, plus further 
items on the industry in generaL The energy and 
banking services cull information on these sectors 
and their companies from all over the world. A 
Daily Oil News Digest provides London oil spot 
prices as well as news on production, discoveries, 
contracts and appointments. 

In addition, a general industry service 
monitors over 60 areas of industrial activity. The 
articles extracted for this service indude trade 
and commodity statistics, and comment on new 
developments. They allow the researcher to 
compare the performance and development of 
individual companies in their field of operation, 
and they come with McCarthy’s own detailed 
industry classification index. Finally, customers 
with more specific needs than any of these can 
take out a part subscription, covering just the 
individual companies or industries that they need 

UNLIMITED ACCESS 

Information on one company costs £18 a year 
(the minimum subscription is £90, or five 
companies), and Caunce explains thebest strategy 
for deciding which companies to monitor. “If you're 
doing any form of competitor analysis, you must know 
what you're doing yourself , so that must be your first 
company - your base line or datum line." Then he 
advises looking at principal competitors, plus 
appropriate industry comment - a total package 
which could come in at well under £200 per year 

In an age where the computer dominates 
business information, what role can a paper-based 
service like this have to play? Aren’t the card 
services becoming difficult to sell now that 
McCarthy’s information is also available online? 
Not according to sales manager Julian Caunce. 
“The card service I would describe as a multi-access, 
unlimited usage database,"} le says. “Unlimited usage 
means thatitdoesntcostyouanythingto use-multiple 
access means that two or three people can look at it at 
any one time Another advantage is that you do know 
what your budget is for that year and how much you’re 
going to have to spend." 



WE LIKE TO CONSIDER OUR CUSTOMERS AS 
FRIENDS," SAYS MANAGING DIRECTOR, ANTHONY 
GARNETT. 


Speed of access is, surprisingly, another 
reason for prefeningthe cardserviceto die online. 
“A research department that’s got a week to produce a 
report on a project may wed pitfer to use the online," 
says Anthony Garnett “A stockbroker whose client 
rings up and says < Canyou tedme about company X? 
opens die drawer and is an immediateexpert? 
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MALCOLM CAMPBELL, 
CITY BUSINESS LIBRARIAN 


Between 600 and 700 people a day visit the 
Corporation of London’s City Business Library, so 
it is an important showcase for business 
^formation products, says its head, Malcolm 
Campbell The value of a place tike this is mat very 
iftenyou can compare one source with another if you 
have various sources with the same information. 

The City of London’s business community is 
he library’s main group of users, but there are al so 
narket researchers, students, and private 
hvestors. “A lot cf the library's users are information 
People themsdvesfCampbefl points out - “librarians. 


take seriously." 

For years, he says, McCarthy cards were on 
their own - there was no competition. In fact there 
is still no paper product that competes with them. 
* There are indexes to periodicals and newspapers, but 
one stiti has men to go to the [newspaper] files 
themselves and find the reference. Whereas with 
McCarthy's you look under the name of me company 
and there you have press comment on that company. So 
it's a great time saver, covering a pretty comprehensive 
range of publications." 

“It is the alternative to cutting newspapers and 
journals on a daily basis - having teams of people 
cutting out everything that is of interest to the 
organisation. This dearly is quite out of the question for 
a library such as this, where we are liable to be asked 
about any type of company, any sort of business. So we 
couldn't be selective, and there is no way we can cut 
articles and file mem. McCarthys has always done that 
for us ready made." 



The library is one of McCarthy’s oldest 
customers; ithas taken the complete range of card 
services virtually since the company started 20 
years ago, and it currently maintains a two-year 
file. Malcolm Campbell knew Stuart McCarthy, the 
company’s founder, and kept in touch with him 
right up to his death. He describes him as “a 
charming man ? and finds those good customer 
relations continuing today. “One feds one is a valued 
customer of McCarthy's? he says. 

McCarthy Information takes its relations 
with libraries very seriously, and offers them 
special discounts on its products. “We are used very 
widely by people from the City and beyond? says 
Campbell, and he believes that users of the 
McCarthy cards in a public library often go on to 
subscribe directly. “In academic libraries, too, 
students get used to using a service of mis kind? he 
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WHEN YOU NEED 
TO BUY A LIBRARY... 


When The Independent needed an instant 
library for its City office it was to McCarthy 
Information it came, because the whole 
McCarthy cuttings collection is available on 
microfiche The company also fiches the annual 
reports of 3,000 major UK quoted companies, 
and all the statistics that regularly appear in the 
Financial Times. 

Anyone who has had to toil through back 
issues of the Stock Exchange Daily Official List 
looking for a share price for val uation purposes, or 
has needed to hunt up a particular day's foreign 
exchange rate, will appreciate the advantages that 
selective microfiching offers. Use of fiche 
drastically reduces a company's document 
storage problems. A year’s supply of FTs can fill a 
small room, and its newsprint paper deterioriates 
steadily. A year’s FT statistics on fiche fits into a 
box just 6inx5inx4in, and themedium is a durable 
one The FT Stats Fiche service is just one of a 
range of archiving services that McCarthy 
undertakes on behalf of its customers. 

Besides providing a permanent long term 
record, the Stats Fiche service is timely too - few 
fiches are despatched every week. The main 
service covers nine statistica series, including 
share prices, foreign exchanges, money market 
rates and the FT Actuaries Indices. An Overseas 
and Miscellaneous service takes in a further 13 
sets of figures, including world stock markets, the 
international bond service, commodities, financial 
futures and traded options, and base lending rates. 

Company accounts are relatively easy to 
come by in statistical summary form - several 
competing organisations offer this service both 
online and on paper. But these almost invariably 
exclude the details that put the flesh on the bones 
of the figures - the information on new product 
lines started, new production plants opened - even 
illustrations showing work in progress overseas, 
or the faces of key executives. All this information 
McCarthy captures in another microfiche service 
-MIRAC. 

MIRAC offers on microfiche the entire 
contents - cover to cover - of reports from 2,800 
quoted companies, and some 200 USM and OTC 
companies and public boards. It is information 
that may be common enough at the time it is 
actually published, but which is notoriously 
difficult to track down in retrospect There may in 
addition be good reasons why Company A may not 
wish Company B to know that it is acquiringa long 
run of its annual reports - as a preliminary to a 
takeover bid, for instance: On occasions like these, 
MIRAC can act as the intermediary, providing the 
required reports in complete confidence: 



McCarthy information monitors more than 

60 AREAS OF INDUSTRIAL ACTIVITY AND 70 
PUBLICATIONS EVERY WEEK. 


After fiching, new company reports are 
passed to McCarthy’s editorial staff, who squeeze 
further juice out of them. They extract basic 
information for the front card* that accompanies 
many of the quoted company cards, and also for 
the McCarthy Company Fact Sheets database 
This useful adjunct to the McCarthy Online 
cuttings file provides essential details of about 
1,000 major companies - 900 UK and 100 foreign - 
selected on the basis of the Stock Exchange’s six 
monthly market valuations. The figures given 
include turnover, profit/loss and earnings per 
share, and it is a simple matter for a stockbroker or 
fund manager to prepare for a search of McCarthy 
Online by first extracting from the Company Fact 
Sheets database a list showing, for example, 
companies which have shown a loss of more than 
£100 million in the past five years, or those with 
earnings per share of £5 or more in their latest 
year. 

Once a year, McCarthy fiches all its 
accumulated company and industry cuttings. The 
fiche provide a historic record in an easily stored 
form, and are often used by McCarthy Online 
subscribers as a back-up to their current 
searching activities. In the race for immediacy and 
timeliness, most business information services 
tend to ignore the importance of archiving 
McCarthy can meet the competition on currency 
with ease, whether through its daily and weekly 
card deliveries or online. In archiving however, it 
effectively has the field to itsdi 


Best Wishes to 


McCarthy 


INVESTORS 

CNROiUCU 
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ADVERTISEMENT 

MCCARTHY’S CUSTOMERS STUDY ITS FORM 


Racing tips are one service that McCarthy 
Information doesn’t provide: Nevertheless it is to 
Newmarket that McCarthy annually invites 
customers and well-wishers, on Thousand 
Guineas Day - the first classic of the flat racing 
season. The event is the McCarthy Information 
Handicap, which the company is now sponsoring 
for its third year. 

Why sponsor a horserace? “We warded some- 
thing which was slightly countrified, inasmuch as toe 
work and live in Wiltshire,” says Anthony Garnett, 
1 but it had to be up-market, because toe provide a fairly 
up-market product 

“It is our way of saying ‘thank you’ to existing users 
and getting to know prospective ones. We don’t do any 
sidling on that day - the only cards to be seen are 
racecards." 

Part of McCarthy’s success has always been 
its dose relations with its customers. As sales 
manager Julian Caunce puts it, *7 have one mouth 
and two ears.” So he takes note of his customers’ 
suggestions for new countries to cover; new 
publications, and he will put himself out to hdp 
with special requests. Staff will perform searches 


on the McCarthy Online database on a customer's 
behalf, for instance; or the company will even put 
work out to an information broker in the interests 
of good customer relations. The strategy dearly 
pays off, Although McCarthy advertises 
extensively in the FT and elsewhere, much of its 
business — both nationally and internationally — 
comes from customer referrals. 

The telephone rings in McCarthy’s library A 
customer wants to know whether he can get 
information on a very small company going back 
10 years. He has been unable to find any thing 
dsewhere: Within a couple of minutes, armed only 
with the company’s name, the track copy desk is 
able to retrieve 14 McCarthy Cards, going bade to 
1974.. 

Personal service of this kind - no less than a 
high quality product range - helps McCarthy 
Information to retain its unique niche in a hi ghly 
competitive market “We Wte to consider our 
customers as friends,” says Anthony GametL ~They 
areovrbreadandbirttenaridxcekopethat-wetreatthem 
in a uxtytJudrnakestkemfed friendly towards us rather 
than tolerant” 



MERDON MELODY WINNING THE McCARTHY INFORMATION HANDICAP AT NEWMARKET 


ONE MAN’S SIMPLE IDEA... 


In 1969, Stuart McCarthy’s summer holiday in 
Cornwall was interrupted by an unwelcome 
telephone calL Computers in Business, the 
company for which he worked, had failed and was 
to be sold The company had been set up only a 
year earlier to provide an online database of 
newspaper articles, which customers could 
access on terminals in their own offices. Twenty 
years ago the idea was for ahead of its time, and it 
was perhaps inevitably defeated by the shortage of 
suitable terminals and the high cost of storing the 
data. Stuart McCarthy, however, saw his 
opportunity. He cut short his holiday, returned to 
London, and bought the company 

McCarthy had been a salesman for 
Computers in Business, and had previously 
worked for IBM in the City. He knew all the buyers 
in the banks and stockbroking firms. He had also 
seen, in many of the institutions he visited, people 
cutting up newspapers and sticking them into 
files. On the day he took over Computers in 
Business, he stopped his staff keying into 
terminals and set them to work cutting papers 
instead. He negotiated licensing agreements with 
the newspapers concerned. Then he had the 
cuttings reproduced on sheets of paper which 
when folded were the same size as the widely used 
Extel cards, and started selling then to his former 
sales contacts. 


SURVIVED AND THRIVED 


McCarthy^ Information, as he renamed the 
company, survived and thrived, but trouble was 
on the way. The stock market took a nosedive in 
1974, stockbrokers were folding and merging, 
and Stuart McCarthy lost around 50 customers. 
So he moved the company to Warminster in 
Wiltshire, some 90 miles to the west of London, 
where overheads were much lower anticipating 
by a decade or so the general move west of new 
industries and expanding companies. The only 
additional overhead that he had in Warminster 
was to drive a van to London every night loaded 
with cards ready for despatch to his customers 
the following morning. 


County NatWest 
would like to congratulate 
McCarthy Information 
on reaching its 
20th Birthday 


SPRECHEN SIE DEUTSCH? 
DAMN AUFGEPASST! 


EncQich gih f es einen internationalen 
Informationsdienst der neben Engfiscfa auch 
andere Sprachen beruecksichtigL Handels- 
blatt, Frankfurter AUgememe Zeitung und 
Die Wfelt liefem mafigebende Fachreportagen 
sowie gut unterrichtete Kommentare fiber 
Firmen einer der wichtigsten Indus triena- 
tionen Europas — der Bundesrepublik 
Deutschland - und McCarthy Information 
wertet afle dred aus. For Geschafts — and 
Frnan ^inf ormation aus der Schweiz bearbeitet 
McCarthy die Neue Zurcher Zeitung. Daruber 
hinaus bietet McCarthy die schweizerischen 
Wochenzeitungen Finanz Revue ^ und 
Schweizerische Handels Zeitung, Dm jeden 
Deutsch-Sprechenden einen Service in der 
Muttersprache anzubieten, wie er bei kemem 
ander en internationalen Iniorniatiansdienst 
findet 


In 1978, Stuart McCarthy died and his widow 
Trish took over the running of the business. She 
sold the company to the Financial Times in 1979, 
thereby setting it on a new and important phase of 
further development 


Today, McCarthy Information employs about 
80 full and part time staff and has a turnover of 
more than £L5 million. It has files on 16£00 
companies, going back in some cases as for as 
1970. It offers over a dozen different services 
compared to the two with which it started - on 
fiche as well as paper The list of subscribers to 
these services reads like an international roll-call 
of finance, commerce and industry. 


READY. FOR 4992 


• i. 


In 1986, the original ambition of Computers in 
Business was realised when the company 
launched McCarthy Online; a service which gives 
customers throughout the world instant access to 
the McCarthy files. By December 1988, the online 
service contained 455,000 stories going back to 
October 1985. The database is currently growing 
at the rate of 12.00Q stories a month, and 
McCarthy’s customers spend some 250 hours a 
week logged on to it 


McCarthy Information has come a very long 
way since Stuart McCarthy’s Cornish holiday of 
1969. But while a twentieth birthday is an event 
well worth celebrating, the company is looking to 
tiie future rather than the past The advent of the 
Single European Market in 1992 is now only a few 
years away, and McCarthy Information will play an 
essential part in informing people of its 
implications for European and worldwide 
business. It covers business newspapers and 
journals from almost every important economic 
region of the worid, providing information in 
English, French, German, Spanish and Dutch. It 
continues to seek out new sources to add to its 
current reading list of over 70 publications. It 
keeps in close touch with its customers, with 
whom it enjoys friendly relations, andit takes their 
suggestions seriously. 


Above all, McCarthy Information is backed 
up by the enormous information resources of the 
Financial Times. This both facilitates the 
introduction of new services, and enhances the 
company’s already high reputation within the 
business community At the same time; it lays 
upon it the responsibility of remaining timely 
accurate, and at the forefront of new business 
. information services. Businesses are now more 
aware than ever before of the necessity of keeping 
well informed in order to survive, whether die 
challenge comes from overseas competition or 
from the risk of takeover at home. McCarthy 
Information is well placed to meet this need, and 
can race forward to its next 20 years with 
confidence. 


Qtigaie Communications Group Ltd 


congratulates McCarthy Information 
on 20 years of success. 

May there be many more. 




ONLINE SERVICE HELPS 
EXECUTIVES COPE 
WITH 1992 


McCarthy Online offers executives, w heffi^ 
in the UK or abroad, an angle on busmessnews 
that the cards cannot provide. A sub scribe r can 
keep generally up-to-date on the construcuon 
industry and the key companies operating m it by 
faking the relevant cards. But only me online 
service d! instantly retrieve those articles that 
deal specifically with the impact on the 
construction industry of the Single European 
Market - or of skill shortages or interest rates or 
anything else. Using online for information 
gameringexerdses of this kind cuts outata stroke 
most of tiie time a company previously needed to 
spend on research. 


It is the online service that McCarthy is 
increasingly selling in Europe and dsewhere, and 
UK companies that are not geared up to access 
online information services such as McCarthy are 
running the risk of losing out to competitors. 


When McCarthy Online was launched in February 
1986, tiie City was notas computer aware as might 
have been expected. “People hadn’t got terminals, 
says McCarthy’s managing director Anthony 
Garnett, “or if they had a terminal, they had a different 
one in each office and they weren’t connected up.” Only 
months latex; however; tile situation had 
completely changed. Old stand-alone equipment 
was thrown out and whole new systems were 
installed in readiness for the Big Bang. “That put 
customers in a better position to say ‘OK, now we can 
get some outside databases’? Garnett explains. 


McCarthy Online was well placed to grab a 
good slice of this highly competitive market 
because of the unique combination of advantages 
that it offers its Customers. ■ 


ULTRA-RELIABLE 


First andforemost, it is very easy to use Five 
simple English words are all that the user needs to 
know innorder to operate the system. Two of these 
command words are used to retrieve information 
on a particular topic (such as the car industry) and 
ffien fuiffier refine the search, to retain only 
arti<3es^ha^ii<nnar^tspectof1hattopic<sudi as 
robotas^emblylines in Japan). The other three 
commands allow tiie userto display the headlines 
of the articles retrieved, or the sentencesin which 


tiie complete text of the article; 


Ultra-reliability is another advantage that 
users- of McCarthy Online enjoy. The database 
resides on powerful computers with proven 
software Tins puts the information required on 
tiie screen almost instantaneously, with none of 
the frustrating delays that can afflict some 
services^o special equipments needed to access 
the service either — it is available through any 
desktop terminal with a modem and standard 
software, and can be networked. Business 
executives ( on the move can access McCarthy 
Online from their hotel rooms via most portables 
too. 


Above affMcCarthy Online’s full text articles 
and worldwide coverage put it in a special position 
to provide decision xfiakers with all the press 
information -they need Virtually every article in 
tiie database, is reproduced in its entirety - there 
are no abstracts. “We don’t ask thecustomerto guess 
what’s been Ufiout? says Anthony Garnett. He also 
believes that the database is unique in its inclusion 
of items from sources like Handelsblatt or La 
Ttibune alongside articles from Financial 
Weekly orNewsweeklnternationaL “Itis the only 
multilingual business database in the tvoridfhe say*. 


Nor has 


McCarthy encountered any 
resistance or apprehension among its customers 

McCarfe y information is 
available both on paper and fiche as well, Garnett 
points out; so tiie customer has full freedom of 
choice as to the most appropriate 
Equipment supply is not 


medi um. 


■**-«»*. .:•*** and it haT^d 

contorts- A „ rw-» - - , 


4 customer who has a PC might contact 


rutfidi somebody wkounUbe round in his offiaOiL 
^ 0dm ’ andsoflu>are - 


COMPLETE THIS COUPON AND SEND IT TO JULIAN CAUNCE, : 
McCarthy information ltd, v 

MANOR HOUSE, ASH WALK, WARMINSTER, WILTSHIRE BA12 8B% UK. 
TEL: 0985 21515L 


PLEASE SEND ME DETAILS OF McCARTHY INFORMATION SERVICES. 
NAME 


JOB TITLE 


COMPANY 


ADDRESS 


COUNTRY 


. tel l gfirfonnation s 
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Equities; driven below FT-SE 2,000 


FINANCIAL TIMES STOCK INDICES 


A DEJECTED Loudon equity 
market fell sharply.lm modern 
ate trading yesterday as wor- 
ries over domestic interest 
rates Intensified ahead of 
tomorrow's announcement of 
the UK trade figures for Janu- 
ary. iTbe stage was set ;'*r a 
poor start to the new equity 
trading -Account -by Friday's 
heavy fen cm Wall Street aid 
by renewed Weakness yester- 
day in both the pound and the 
US dollar. . 

Most of the loss reflected • 
marking-down operations by' 
marketmakers. but a 22 point 
fell left the FT-SE index sev- 
eral points below the 2,000 
mark last seen at the end of 
January/ ... " . 

Beecham 
brush off 
US news 

The hews, that Cteoeatech of 
the US has been granted ■ 
approval by the Federal Drug 
Administration, for its mortal- 
ity data for tPA, its anficlot- 
ting heart drug, briefly jolted 
Beecham. Shares in the UK 
pharmaceutical group, whose 
RwrtnBKP product is in rtirait 
rivalry with tPA, dipped to 
552p before rallying to close at 
S57p^tmly 2 off and a creditable 
performance in a sharply lower 
winter sector. 

Helping Beecham at the 
close was 'an wnnwiWiitP' wwu 


' ','Miir ao -• " AflT 10 

Hw Him daaSagi w taka glare ha 

MtNIMMMMditt Mritar 

-. The market opened 31 FT-SE 
points Off after the UK week- 
end newspapers had sounded 
the alarm over prospects for a 
ftnther rise in domestic base 
rates .should the January trade 


1 Tito equity market median 
forecast is for a January deficit 
of around £L5bn on current 


account, which might not put 
undue pressure on sterling, 
according to analysts. How- 
ever, some forecasts range as 
high as a £2bn deficit, a figure 
which would alarm the securi- 
ties m fl rk fffa?.' 

-The stock market kept a 
dose eye on the pound yester- 
day morning, and equities 
were /subdued by reports of 
repeated action from the Bank 
of England, to support the UK 
currency. Equities touched the 
day’s low as London awaited 
Wall Street's evening with a 
good deal of nervousness, but 
some chart analysts were 
pleased that the FT-SE 1980 
area was held - the day’s low 
was 19633. 


FT-A All-Share Index Equity 
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team, at BZW, the .UK securi- 
ties house. Mr Steve Plagsaid 
that Genen tech’s data for tPA 
covers a relatively short 
period, and is "most unlikely 
to give the drug a major 
boost.* He believes : that Bee- 
cham has “a very good 
chance,” of obtaining US 
approval for Eminase later this 

year.:-' .. . .. 

Storeys collapse 

Wardte Storeys, die chemi- 
cals group, were among, the 
market’s worst performers, 
plunging' in the wake'-of an 
anouncement that group first- 
half profits wifi fell some 25 
per cent short of those 
achieved in the same period 
last year. 

Warifie Storeys' share price 
was slashed, to 405p from Fri- 
day’s 642pblose.“They : fthe 
shares) were slaughtered to. 
choke, off; what would have 
been a deuse of selling on the 
news/*, raid onemarketmaker. - ■ 

But - the -quotation sdbse-. 
qnaJtfer *s r 

sion ..won. an^wnh^thw na^gy 
trader sayingr*Tbe mark-down 
and the seHihg-was overdone; 
there were buyers around, at 
the closing level.” This.. was . 
470p, a net decline of 172p on 
the day. 

The company blamed the the 
shortfall on an-overvalnedL stov 
Bng rate, particularly against, 
the D-mark. ■ •' 

Anflyitt immediately moved 
to cut -£hdr -forecasts fix!; the 
company^. Ms Jinty Price, at.. 
B2^downgririedl^est&nate - 
for fife - current year'Ttom 
around £3S.5m to £14m - "Jaat 
about the consensus estimate,” 
said JfePrice. 

Forhext" year Ms’ "-Price 
expects /some, .degree af recov- ; 
ery” and forecasts pre-tax prof- 
its of £18m against a previous 
figure of £22m. But she painted 
to the damage wroug h t by the 
shock news: “WartUe Storeys' 
has always had a strong City 
following; this is the stuff that 
de-ratings are made o£" 


Abbey life 

investment 

director 

■ AtAHBEYXJFE 
ASSURANCE Mr George ■ 
YcxaHhas replaced Mr Alan . 
Frost as director, inve s tme n t s . 
Abbey Life Assurance Co, and 
managing director of Abbey . 
Life Investment Services . 
(AUS). Me Yoxall was director, 
North American and Far 
Eastern equities. Bfr Paul 


electnadcs groups, came under 
. intense selling pressure 
towards fbe cloae of business 
as dealers picked up the scent 
of a possible rights Issue to 
accoutoany the group's prriiml- 
nary figures expected this 
mbzning: 

The shares, weak through- 
out but no more ao at first 
than other top riectamics, sud- 
denly wilted to close a net 13% 
down at 309p - alter touching 
the day’s low M307p as the 
rights issue stories filtered 
through to the market. Turn- 
over topped 4m, wen up on 
usual levels for SIC. 

Apart from the possible fun- 
draising, there were stories 
that two directors had exer- 
cised their rights to share 
options and were about to 
unload some 1.25m shares, 
finally, bears of the stock were 
saying the results would be 
accompanied by a. pessimistic 

- twMtiwg - rtatgiTKmt- : 

.’ . Dealers were sceptical of aH. 
three stories, as were some of 
the leading, electronics ana- 
lysts In the City. "When we’re 
thinldng of rights issues in this 
.sector, STC Is not the first 
name that springs '.to mind 
although, of course. It could 
-happen. STC has spent some 
£175m on acquisitions! during 
. the year and may need to ftmd 
further ventures,” said one. 
Estimates, -nf STCx.: profits 


with y^arbmg, Secuiifies and 
- Ktemwort Bens<«i at'ihe top iff 
’the scale, and Prn-Bache at 
£32Sm- 

7 Pharmaceuticalw and health- 
care stories held Ann against 
the maricet trend* Wellcome 
(456p), Beecham (557pX Smith 
* Nei*»w (129p), and Boots 
(252p) moved onl y a p enny or 
-two. *Tf we are coming into a 
■ ■ l w i m py. fending ; healthcare is 
-relatively immune, and over- 
seas earners have an added 


Dec '■ ' Jan Feb 

bonus,’* said Mr lan Moore, an 
analyst at Fleming Securities. 
Glaxo was the exception, shed- 
ding 19 at 1233p. "St is already 
on a 30 per cent premium to 
the market,” explained Mr 
Moore. 

Other stocks with good activ- 
ities overseas from ner- 
vousness over the UK econ- 
omy.. Renter put on 4 at 396p 
and Hangm was - unchang ed at 
174P. Sentiment in the latter 
was underpinned by its yield, 
and the price was supported by 
small institutional buying 
“near the bottom of the trading 
range,” said a maricetmaker. 

! A special feature was Con- 
solidated Gold Fields, which 
fell to 1443p after the official 
offer document from Minorca 
disappointed hopes for a hill 
cash alternative to the £&2bn 
share exchange terms. BTS 
continued to benefit from last 
week's figures from its Austra- 
lian subsidiary and the shares 
closed unchanged at 347p. 
BTR’s own fall-year figures are 
due out on March 15. 

Sharply higher crude oil 
prices - April Brent was up 
some 40 cents around the dose 
- felled to arrest a general 
slide by oil and gas issues. The 
biggest turnover was again In 
British Gas which dropped 4 
-more to 164 %p on 14m with 
Aw^ff s citing continuing wor- 
ries over competition. 

.? BP “old” lost 2%-tct 2fil!Ap 
ex-dividend and the “new” 2% 
to 158‘Ap; there were reports of 
US-sourced selling after a 
low-key presentation given by 
the company in the US last 
week. 

Hambros hogged the lime- 
light in the banking arena with 
the shares closing a net 6 
higher at 248p after Danish 
financial group Baltics 
revealed it has built up an 8J8 
per cent stake and intends 
increasing its holding to 10 per 
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APPOINTMENTS 


new post He was contracts 
diirectar. 

■ ‘fttUTEX has a p pointed Mr 
David Altwood as sales 
director for casnalwear; and 
Mr Jim Swan becomes 
merchandise director of 
scboolwear. , 

■ Mr Peter Brown has been 
Mr Alastair Elder becomes 

managing director of 
WlncantmiTTransport Services; 
and Mr Kefrtfr Bonm is 
promoted to managing director 
of Wincanton Milk Services. 


ALTS .hpt romafna the -- 
ex ec utive director reaponsflfle 
fbr market strategy and for . - . 


AH ate part of 

.WINCANTON 


GROUP. 


Mr Peterflhirids has been 


i . M ' m * 


fiindmanagemeirtbusmeSS. 

■ On MarchlMr J J. Davies 
joins’tK; board of DESODTTER 
LTD as production director, 
and the board of Desoutter 

Products. 

■ CUPMNOL has appointed 
Mr JbhhDean as operations 

director.aewaspreviously 
operations director for sdstear 
company Polycelt 

■ MrMike-McCourthas-been- 
promoted to director of . ... 
MOTOROLA 
SEMICONDUCTOR'S 
newly-lbnned UK regkm. He _ 
nyas rogi onal manag er. 

■ A^E. SYMES, part of the 
WOlmott Dixon group, has 
appointed Mr Tony Organ as 

deputy managing director, a 


director - new business 
development, at TTC 
ENTERTAINMENT GROUP. 
He- was corporate controller 

of the former parent company 
' Bell Group IriternattanaL 

■ Hr Raymond Godson has 

been appointed commercial 
and flnmicial' director of 
MAR1NEX PETROLUEM. He 
was financial director of RXZ 
CHI and Gas. 1 . ... 

■ Following the acquisition 

• ofthetoriDaxsr group, * " 

COATES BROTHERS has 
appointed Mr Gianrico 
Grisseler a& group director 
foe prioting inkg, and Mr John 
Waters as group director for. 
resins and eJectrographics. 

■ Mr Nicholas Wheatley has 
been appointed director of 
Bwnwna of ^ WMSEX WATER 


TSB Life 
promotions 

■ TSB LIFE & PENSIONS has 
made the following 
promotions: Mr Brian VL 
Wilkinson, to marketing 
director; Mr Tony W. Johnson, 

tn mtei ritiurtw r; Mr Mlriiwl 
XL Ponlding, to actuary and 
financial controller, and wfll 
be the Appointed Actuary fin: 
TSB Life and TSB; Mr Roy D, 
Crockett, to general manager, 
customer services; Mr Teny 
M cGfamess to gen eral 

systems. ■ ■ 

from March L , 

■ Mr Jeffrey L. Perrin has 
been appointed finance 
director of RADSTT0NE 
TECHNOLOGY. He joins from 
GEC Electrical Projects where 
he was finance director. 

■ CANADIAN IMPERIAL 
BANK OF COMMERCE, 
London, has appointed Hr 
Tony FUn as assistant general 
manager, foreign exchange 

Europe; arid Mr Peter Beekett, 
chief dealer, foreign wrcWig P 
London. 

■ GEORGE WIMPEY has 
appointed Mr LH. Grade, Mr 
AJ. Heigh. Mr LH. Betty, and 
Mr MB.Fletcher as regfonal 
directors. 

■ THE BRITISH AVIATION 
INSURANCE COMPANY has 
appointed Hr BJL Walker as 


With the New York market 
fairly steady in early trading, 
UK stocks staged a rally 
towards the end of the day. At 
its final Trading of 1996.7, the 
FT-SE Index was 22.8 lower.On 
January 26, the market dosed 
at 1969A the last time below 
2,000 in the present market 
cycle. 

Technical factors were also 
adverse for equities. The first 
day of the trading Account 
brought a heavy crop of ex-div- 
idend quotations which tend to 
lower market indices. Also, the 
Stock Exchange introduced its 
kmg-awaited changes to Seaq 
reporting systems, allowing 
traders to delay disclosure of 
share prices on deals in excess 

cent Traders said it was 
unclear where the Baltics 
stock had come from and 
whether the Danish group’s 
intentions were friendly. Banco 
San Paola di Torino recently 
announced it had increased its 
holding m the UK me rchan t 
bank to &34 percent 

Brewers once again held 
their own in a weak market; 
dealers said that investors con- 
Hwmri to pfa* up stock ahead 
of the imminent release of the 
MMC’s report into the tied 
house system. Scottish & New- 
castle lept 16 to 445p as more 
and more take the view that 
the comnanv is losing its fi ght 
to persuade the MMC to block 
the unwanted hid from Austra- 
lia’s Elders tct. 

Grand Metropolitan slipped 
14 to 517p after the shares went 
ex-dividend and the company 
revealed a reorganisation of its 
food businesses in the wake of 
its recent takeover of US group 
Pfllsbury. 

Stores held up well under 
the pressure of Interest rate 
feats, with several stocks stag- 
ing impressive recoveries. 
Storehouse was the most nota- 
ble performer, opening immedi- 
ately firme r before climbing to 
a dose of 171p, up 6 on the day 
on turnover of 3.2m shares. 
Dealers said that an early 
buyer of Km shares revived 
last week's speculation that Mr 
Asher Wdriman, the US arbitra- 
geur who already bolds 6.1 per 
cent, was picking up more 
stock. 

However, hopes that Mr 
Edelman will put together a 
consortium bid fbr Storehouse 
appear to be dwindling, in 
spite of the recent strength in 
the share price. An alternative 
story doing the rounds late on 
Friday that Mr Edelman had in 
feet placed his stock with sev- 
eral institutions felled to take 
hold yesterday, and some deal- 
ers think that the only thing 
holding pp Qie shares at the 
-moment is the fear of missing 
oat if a bid does eventually 
materialise. “Everyone is ner- 
vous of selling them short,” 
admitted (me marketmaker. 

Dixons also outperformed 
the market, closing a penny 
firmer at 154p as 2m shares 
changed hands. Once again 
Woolworth (steady at 266p) 
was mentioned as a possible 
bidder. The funds required for 
an offer could be raised by 
Woolworth floating off its prop- 
erty assets. 

Second-liner Splash Products 
rose 4 to 7Sp as the company's 
management rejected a hostile 
bid from Astra Trust, which 
ended a % better at 12Kp. 

There was little reaction to 
the announcement from Aus- 
tralian group Goodman Fielder 
Wattle that it is having talks 
with several possible purchas- 
ers of its its 29 l 9 per cart stake 
in UK foods group Bank Hovis 
MacDoogaH (RHM). The state- 
ment from Goodman Fielder, 
which said that it was “consid- 
ering a number of proposals 


ciainwi manager, and Mr J. 
TjrrirrnK as deputy claims 
manager. This follows the 
sudden death of Mr D Jf. Glover 

Who Was Haims manag er. 

CARBO has made the 
following appointments in the 
group's drainage products 
subsidiary - Polybau - of 
Bfr Graham Martin-Loot as 
■ap laic director ami Mr Brian 
James as production director. 
Mr Martin-Loat was previously 
galea manager at Btane de 
Bierges and Mr James was 
employed in the Carborundum 
abrasives division. 

■ Mr Jim Banks has been 
appointed financial director 
of NEBRAK, Newton Abbot 



Hr John Cheese (above) has 


been appointed personal sector 
marketing director of BAR- 
CLAYS BANK from March 20. 
He is managing director of 
Gkbecon Gxrap Europe. 


of £100,000 until the following 
day. 

While warmly welcomed by 
the market making firms, the 
change has left brokerage 
houses unable to track the per- 
formance of most of the blue 
chip heavyweights, where 
share prices and average deals 
are large enough to keep 
nearly all trades outside the 
dally reporting net. 

However, the large deals are 
included in the running lists of 
share volumes reported on 
Seaq. Yesterday’s overall vol- 
ume total of 41&£m shares was 
below recent daily averages, 
bearing out traders’ views that 
there had been little significant 
wlHng by the 

from interested parties," con- 
firmed the view held by several 
analysts that the Australian 
group had no luck in find- 
ing partners to join a consor- 
tium bid for RHM. and the 
shares dosed 5 weaker at 372p. 

Shares in small Welsh con- 
fectionery maker G F Lovell 
jumped 40 to 250p on the news 
that a 76JS per cent stake in the 
company is being bought by a 
group of three investors led by 
Mr Peter Woodman, former 
managing director of Ibstock 
Johnson. 

An early lm share trade in 
Ptfirington helped make it one 
of the few industrial stocks to 
reach last week's turnover lev- 
els. Some 3.2m shares had 
changed hands by the close, 
but the price went with the 
market to close 3 lower at 227p. 

A few snail buyers helped 
cushion Trafalgar House 
against the early weakness. 
The shares recovered with the 
wntrt afternoon rally and ended 
unchanged at 34lp. Speculative 
traders predominated in Euro- 
tunnel, which fell rapidly to 
762p before recovering a little 
to 768p, 18 lower on the day. 
“There is not much to go on 
until the next drilling report in 
two months time,” said a 
dealer. 

A heady mixture of manage- 
ment buyout and bid sugges- 
tions kept itagio Trust dealers 
busy. “There is rapid trade in 
both directions,” «*id one. The 
shares touched 18’Ap before 
sliding back to 17%p, up a net 
% from Friday's dose. 

Illingworth Morris flour- 
ished, as speculation revived of 
a takeover, and the shares 
closed 12 up at 158p. Some 
months ago the company 
annnrmrad the receipt Of sev- 
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SEAQ Bargains! 5pm) 
Equity Tumov»r(Ein)t 
Equity Bargatrwt 
Shares Traded lml)t 
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• 6.E. ACTIVITY 

In dice* Feb24 FeO.23 

Gilt Edged Bargairta 128.6 131.0 

Equity Bargains 2222 211.8 

Equity Value 3163.7 29872 

9- Day average 

Gilt Edged Bargains 1225 1192 

Equity Bargains 216 7 2082 

Equity Value 2888.4 2520.0 

• London Report and latest 
Share Index: Tel. 0898 123001 


TRADING VOLUME IN MAJOR STOCKS 

The following h based oa trading volume (or Alalia securities dealt through the SEAQ system yesterday until S pm. 
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eral approaches but all were 
later discontinued, including 
discusatonfl relating to a possi- 
ble offer from Allied Textile. A 
sharp increase in market activ- 
ity over the past few sessions 
has alerted marketmakers to 
some new move and yesterday 
talk centred on another textile 
group, possibly Continental, 
showing interest. Mr Alan 
Lewis, the chairman and chief 
executive, holds around 51 per 
cent of Illingworth Morris. 

Tootal also flew in the face 
of the wider market, edging 
forward to 133’Ap on weekend 
comment that Mr Abraham. 
Goldberg, the Australian tex- 
tile tycoon and large share- 
holder, was ready to attack the 
UK group. Through his vehicle 
Harbour Bridge, Mr Goldberg 
revealed an increased stake 
yesterday of 22M per cent. 


British & Commonwealth’s 
(B&C) success in finding an 
alternative purchaser for M W 
Marshall, the moneybroking 
division of Mercantile House, 
helped the shares weather the 
maricet storm. Agreement has 
been reached whereby B&C is 
to sell the operation to Mar- 
shalls Finance, a company 
established by the M W Mar- 
shall’s own management, Brit- 
ish Telecom and the Japanese 
moneybroker HatoriMarshall. 
for a total consideration of 
£L74Am. 

Annual profits sli g htl y bet- 
ter than market forecasts and 
sharply above those reported 
for the previous year failed to 
comfort UTC. Researchers Mr 
P hillip Miridigtnn and Mr Gor- 
don Byrne at Kitcat & Aitken, 
the UK broking house, believe 
the shares are attractive 


because the background for the 
securities business is looking 
much more positive than six 
months ago. The advice went 
unheeded and UTC shares 
slipped 4 to 201p. 

Business in the FT-SE 100 
Index overshadowed all else in 
traded options, the day ahead 
of the February expiry. It 
accounted for over 40 per cent 
of total business. Overall trad- 
ing came to 34^44 contracts, to 
make it a quiet day by recent 
standards. Trufmt trading, how- 
ever, reached the substantial 
amount of 14,398 contracts, 
consisting o£ 3,545 calls and 
10^53 puts. 

■ Other market statistics, 
including FT- Actuaries 
Share Index and London 
Traded Options, Page 24 


INCREDIBLE 
!™ BUT TRUE 


Germany’s old established 
Government guaranteed State Lottery, 
the Nordwestdeutsche Klassenlotterie 
is offering you a great opportunity. The next 
lottery will start March 31st and will last 
for 6 months. 

280,025 guaranteed winners out of only 700,000 
tickets sold 

Incredible odds. More than every third ticket 
a sure -winner. Our total payout is more than 

241 Million D-Mark 

equivalent to about 137 Million US. Dollars. 
Imagine, with every ticket you buy 
you participate in 26 weekly draws. 

You have 26 chances of becoming a 


Millionaire 


overnight. We have 


made many Millionaires. 

All prizes are tax-free in Germany. 

Any prize amount will be paid immediately 
in one lump sum in any currency. 

Strictest confidence. Don’t delay — 

Order your tickets) today from your official 
State Lottery Agent: 

Christian Schippmann, 

P.O-Box 60 16 29, 2000 Hamburg 60, West Germany 


Please fill in the number of tickets you want 

so order: 

I 1 1/1 tickcr^s) £ 246.-or US S 465.-or DM 744.- each 

I ! 1/2 tickets) £ 126.-or US S 237.-orDM 384.- each 

I 1 1/4 tickets) £ 72.-orUS$126.-orDM204.-each 

Mr/Mrs/Miss 


City 

^Country. 


VaSd oriy-d baglepl 




US $ and £ prices are subject to the rate • 
of exchange. Prices for all 6 classes . 
including air mail postage and monthly I 
list of winners. No additional charges. 1 

n I enclose cheque with my order I 

□ Access/MasterCard/Enrocazd I 

□ American Express □ Visa 
AffWMinr Nr>_ 

Expiry date 

I 

Dace/Signatuie of 82126 
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Fhuncial - Aft 138.7 178-7 196.9 1-2A0 6.07 


(Aram Units) si 

MGM UnH Mm 

MfiM House. Herne 

Deane«:0Z77 


2HU7! 


76.43 76-43* 

25.06 2356 Z737l-iaS 
3050 30.60 32.82] 45*£ 
2QJ)b 20-06* 2131 1 -MW H 
2625 2625 2BUl^M 

137.9 137.9 14651 
4237 4237 MM 
4256 4256 

44.46 44.46- 41MPB 
17.89 1759 19.00j-ga 
7750 77JB5 

57.43 37.43* 

40.07 40.(0 ■ 


IS 


FjrasWISriwdla 
Gold 

j ssusSiii 

(Aram Untal —3ft 
- AmunOn Growth _3ft 

IgWUTra 
SssXfcIS; 

Far Cast 3ft 

French Growth 5ft 

gifts 1 sifEEft 

-a.7ta.94 fatlRecomy— --3ft 
Japan Phrf„^. 5ft 
-Ma&23 Accam tfolts 3ft 

-U(096 Japwr Smaller Dh — 5ft 
-3.lB.96 SftgmveASEAH^Sft 
AepmlMU 5ft 

GM*to^7^?5l64jai M2D 6ttZl|-UN 

N3B Ml Bond 5ft 1 44 .79 4439m 4756 -aM I 

— -P-lf US tacome ^5ft|49i» 49JM H2S4 HUM 

!> ™ Unh O — -3ft 1 57-71 37.71 6158i-UB 

2169.77 6937 7X53 1 -ta I 02 

ebropraUA 3 ft 1 74^ 7453 79.99] -*2»Y>JB7 

MropmxiAcc, — -3ft|753? 7337 8057 -a»&B6 
E»mpt 3ftl 115.2 ns? 1ZU6I-L0056 

Minster Fvd HineuiuJi LM a 609V 

bar9, ECW9BU 


SWA 3595 3807’ 

MlbblKam^a^MAA M.99 
British Growth :3ft 1 5253 52.91 5629) 

, LM aooow 

. Kent OL 

.6)210.4 Z225 23&S} 

RtUnci (MJ _^bl l»fi 1385 147 
SSwScMTZrfaluLO 19 LD 203.' 

Fir Mn mWrtddro U* M Horn*** 
nock Asset Mgmt (Unit Trust) LM (0905^ 

Pari View Horae, Fra* SOT*. BettOO ma ,„, lu - n 

SfflSEirSS' warwsSiffP 

NJH. RattncMM Fuad Mgmt OttWF 

Ire UKxS^zi^^ 1^66 12S5S -Lgl' 
MCSra&AulUtm ^-6| ».??■ gg 


■BMfil fil IS 
« ieEcgaB mm 

|g gg g*?! 

IRHSI 





Stanrt ftw gjMW W* 

gasg^-jiHM iSrs gaoSr 

I4?a 

&ua5."-ra^S i%oU^ 

RX9J JtwiU^l.09 


MttgV* WBeEraCF*!*— iicua* — z —■ 


rCaamCa_6|3332 


m &ags=$ 


UK MatarCU’s. 3ft 

UK SmEr Co's 5 ft 

UKtocnnie— 3ft 
*****~~~& 






’16BX2J 


1461 San Alttran Horae, Hgritam 
“. *»*? - - r ~ 


[Z-72. KonhAswrica. 


aynra 

4954 

4857 4953 523-1 j-fl] 
51.06 5X82 mH| 

SUB 3ZJOT 

40.75 42JZ0^^MPMMI 
42.04 42.67 44.9Z1-L42 
SLU 5X54 33.94 Htllj 
5034 SO 34 S77W10M 
33.92 3446 5733KU3) 


B - 

8 S8fflae=l 

■ — ?l 


.SWJ S0B3( Wi 


ss&s asra : saBe==n 


54.70 5532*5*89 
ud* m.i* i®*' 

47.44 47.44 W02| 

4163 *2M 
43 07 «J)7 «-®Z 

an o 52.91 53.99, 
6737 6797 7231 

52J0 52.20 3333 



. - Sim Lift Of 

SSSat - Bg!?g*g. 

4*«)-a3j 


5LM SL97 54.70 -08n - 

475E 49 JB 5X61 -0211 - 

W 50J5 53.00 -8H1 

13 4930 323.0 . - 

3X06 SUB 5433 -93M - 

51-83 3269 55.46 HIM 
4033-42 20 44.« -022 
4204 4267 44.92 -1« 
3X49 3X38 542? -017) - 

MMT3D.09 5232 HIQSi 
5352 3464 5688 -flaw 


UnH MgnLMfOTKW 

^H3 G&00 

= WG£z=dB!ffiffi mm 

“ BtarMwideCawtfa.5ftlaZ.03 2103 23.AJMO). 77 

I Son Life Trout Mngmt LM 02 DOTH 
UL.'Cmna ^ LmJao EMU SAD 


_ ___yR»thiGo.3ft 


Ruyai Bank af CwwdK Funds OSOOW 

(set WMsnr Drat Maaifwi-Ud) 

Rayai Ufe Fd Mgmt LM QOOOffl 

PO" ' ' ~ 


Mlratw Horae, ARbor: 

Mlmter 2 14X2 1446 I486: 

EaemplFthld — lftl^aB 563L1 


8az39,P*eifaoron)t PE20UEL Price OgdS 023337 
■era) ms g™aW^^^Pe*itay-|Og^M| - - ~ 


Matson GratMl Untt TO 

46 New Broad Street, Lowdoa 


aLMOOOBm 

1 1UT 


■MaaiaaMSMB, 

ftSSraS -Hsft 

I IHCEwttylwc.^.3ft 

sssrteh^ 

UKind Tractor Acr. 31 


I Hi*i IK ..4ft 


Monthly 
PEP 87. 


Jimao- 


PEPB8. 


3 


Smaller Co' 

(M ta).-..-. 3l 


._ .... 01 

182.4 1824 193.0 
1864 1864 1973 
2158 218.0 2306 

223.8 226. 1 239.2 
2B05 2805 296 8: 
33X6 35X6 372.0 
1095 112 B 1193! 
16X0 165.7 1753 
65.42 66.26 70 JU 
65.97 6682 70.70 
255 6 2612*2763 

297.7 304.2*3218, 
50X1 50.11 53.02 
50.57 5057 53-51 
1725 173.9 186.1 

197.7 2016 2UJ 
148 9 1«8.9 157.5 
1653 1653 174.9 
1468 149.6*1583 
1483 15X2* 159.9 
1338 1375*14351 
6580 6330* 

5833 58 73 

198.9 198.9*2X04 



Income A Gwth _. 5ft 

(Aeon Unttsl 5ft 

High Income 3ft 

EatralKone 3ft 

Smaller Cm D»v _.5ft 

Pi* A Gilt 3ft 

GHtTrrat 3ft 

Fired I mea t 3ft 

Start IbrWaM _5ft 

Global Health 5ft 

GMnlhwAGwth-.Sft 
Cfobal Resources . 3ft 
Global Tech 5ft 

hnxmatJonal 5ft 

Oran «i Feeds 

Austral l« 5ft 

Ereoa Sli CosZjft 
Ewvem incrara _ 5 ft 
Hoag Kang 5ft 


-0071X06 Japna Special 
-L9|436 Pach IcSmUrCbj." 5ft 




-22 4J6 
-1.3 0.00 
—13 0.001 
-08 0.00 
-08 0.00 

■-0XJ 29Z 
-13 L99| 

Rill 


68.211-0. 
rat Trust 


Trust 

Robert Fraser TO Mngt LM CL6D0)F 
29 AHemarieSt, ' 

Growth Ttt 


Singapore & IT da -5 ft 
Sotrtt of the East _ 3ft 

North American 3ft 

Amer Smaller 3ft 

gZJftZSr*'' 

mghiltDITO 2ft 

Smaller Cm -.. 2 ft 
Eiaepewi— — .— 2ft 
Japaw 8ft 


Padfle 







1968 196.2 21X2 -340 3X5 
414 J 4143 446X -720 3X5 
258-2 2588*2793 -380 4 DO 
2463 2463 265.7 -4X0 4X2 
182.7 182-7*200-7 -L2D 3.40 
56.45 53.43 60.63 -016 9.97 

39.0 398*4X08 -022 1X32 

52-24 52X4 56.4 1*012 1980 

50.78 90.78*5482 
8054 8034 B6.44 

63.08 6388 6759 

6838 6038*73.68 • _. ._ 

9484 9484 1015 X 00 10.02 

167.6 1678 1 7881-280 lo 34 

104.9 104,9 U2X>l-3XfltL4a 
24X1 24X1 256 .9 -L2B 0.73 
89.96 99.96 963 8X1 0.06 

45.89 4989*49.03 *087 J.68 
66.23 66l2S 70 39 -0*0 0.00 
222-3 2223*2375 -130 0.00 
2283 2283 243.7 -L30 0 00 

100.8 1008 108 4 -3 fO 0.00 
40.6 408*4333 -0J9 1.00 

4X97 41.97 44.96 -098 1.91 
1268 1268 USX -140 036 

42.0 428 43X -026 080 

102.0 1028 1092J-6AOh>80 

176.0 ■ 176.0* 183.OfiU0i4J7 

180.6 1806 1 92. 6 H) <01186 
11X8 11X8 X16.1t-0X0U34 
2160 216 8* 22531-0 9) |0 80 


n Lt«z) aeoom 

Worthing 

tBjb Inane ____ 5[28a.9 2968 SSij 

UKCrowth 5 342.6 3318 373.4 

ImGqaltyGa 3 4739 4733 3036 

hMBm*. 5 5037 3057 5389 ■ 

Spoil Sta 3 4235 4283 44.95 -OJSt 

North Amerkaa 3 99X1 49X1 32X251-0542 

MLA Urit Trust «fe— gra—t Q20OH 

1 Sessions KseSq, Mal^staae MQ4 IXX 062267- _ 

9003 4139 4484 HJBhte.76 
67.85 69.72* 74X7 -X5Bp 
36.62 5838 6280 -OJIC 

24.41 2530*25.98 8X1 p 

33.43 3483 37.05 -053 tz7 
2434 25X3 2684 -0.4fjxi4 
Z4X6 2335 26.97 -e@J . 
23X2 2485 23-38 -0.1 E 
24.93 2555 27X8 <1276 


US Eg U d Draw me -9! 


uxx HMMM 

1428 143-7 152.9 

136.7 1283. 1363 ■MR 
1IJ7-Z 110X 1L73 M2XR AI 
1091 1171 1193 

102.0 103X lo4x 

iSiBH 

1063 1073 U36MHH 
Gewffrey Mariey IMt Mgrs LU U20Q)F| 
USmithainptga PI, Umdgn WC1A2AJ Qiam 
Erempt Unh Tit _-.4|»37 96.13*10X9 
Exempt taenrae— 3ft] 1743 174JM184X 
EMSpcSDrib Cm _ 3ft 13870 39X8 <154 
Earn* America* _ 3ft] 284.4 284.4 30X3 1 
Exwigit Padfle -3ftl 289.1 289X hOaOl 


h28|4XZ 
-z.0k.12 


General E^g: 07331 

Sta&WeGwital 

uaMdmrara^ 

Pact 

Equity GrwthAoc—. 3 
EgwUi Gntb,0tri_5 
inline Aram ___ 3 
KM) lac DM 5 

USGrwtk Accum 3 

USGrwthDhL 3^ 

2 SslSI 


81X3 MHH 

3339- 3339MH 
57 Al- 57.93 6X« 

2686 2666 2985 
2270 23X5.2463 
I15SX 1573 167.7 
1468 146.8 156.9 
1X4.1 114 X 121.9 
63.47 6332 6737 
6X36 6X60 6534 
44.61 440U4704 
4532 4532 48X0 
4X47 4X47 44.11 MM| 
60.94 62.96 66.98 -XUL 
109.7 104.7 1163 ms 

49X0 504Z 33.9g 


l-SS£;rg 

- Far Era Gmh Acc*— 9ft 
HU Growth ta..:Sft 

JmmBmHfaAec* — 5ft 

UK Growth Ace— Jft 
UKInepoeAcc — 3ft 

OK tacome lac 3ft 

Itagd Grain Acc _ 5ft 
MgfflfaltficMlBC — 5ft 

Uradtaeoarakc — 5ft 



7 WeRNUeSftl 


General 

Income A Gwth , 

HanaUcml b 

GW. 


Enwrgtag IMs 6 

UKSnolierCus 6 

Safety FhH ___ 5ft 


Smaller Cm 5 

ffljnwiad 5ft 

sj?25i ac=a 


WT Hunt OM9)H 

IC22FX . 03451 

[56.47 3647 ■■■ 
4974 49.74 32X1 
Zl3B(BX» 10229*108.71 
*5 79 43- 80.03 8331 
3145.95 45.95 48xd 
^102X4 1021410800 
■17186 7X86 7503 
4382 49.82*46.71 
13636-3636 *38-97] 
159.47 59.47 


Ualdon Unit Trust 


LM (128QJF 

1G8J2 10B3 

MuxiLIfe Hwflcnunt Ltd OOOOF 

StGeargeftWlar. Suranage 0458336101 

6 X29.4riZ34.ffl -0.4 7.69 
1153 119.0 12163 +0.4 2.61 
15X6 8502 16011 +01 *00 
59.69 6037*62.70 HUB 9.70 
134.9 1302 1468 +13 D0O 
IbOX 1606 17VX +0.9 X49 
62.99 6583 69.11 HIM 182 
1293 132-1 140* -XT 1.00 
43.66 44.61 47.41M37W.71 



Rural Landau IMt Tst Mgrs LM QeoOW 
flay* Id a tax. C BMra^gjm IgA.. (2206764400 
ANtCMOMlmraM 
-EerapranGmib-_3ft 

COOK 3ft 

Japan Growth 5ft 

Seed* 51 is 3ft 

UKCrowth _5ft 



78.99 78.99*84.03 -L19 L«5 
32.19 32X9*3332 MX) 12b 
5084 5809 6230 riJO 705 
1832 10X2*109.7 -120 467 
1240 1248*132-7 -XH 336 
4000 4880 5X06 4X2 *-73 
1460 1483 1388 -M8 000 
144.4 144* 1536 -260 X6S 
5X06 5186 5431 4» 13* 


Mila) 01-606.60)0 

31.74 3X74 B«1 “ 

35.41 3S6M38-OT 
31 an 3X40*3138 
aw 2HOWM01 
2632 26.99 288? 

25 93 26 41 » 

4630 4630 <?/3 

22.14. 2214*2368 
20 64 20 64* 220; 

6969 7060 75 M 
41 83 < 1 10 44 74 
1093 lioxMiixj; 

49.15 49 74* 53 20 
54X7 S3J0*5»X4 
47.07 48 03*5139 
5803 58.63 faZ Tl 

as sirsjsuoofa 

Swiss Life Pm TO M«a Co Ltd OMflJH 

sill 

rtShcDot S 31114.9 1166 J5S J 

Fixed tat Att -.3121X7 214.7 22231 ”1 31936 

TSB Unit Trusts W CLOOOtF 
Qncitrai PL Aitdoeer, Hams. SFW LR£ M 

TS8 Araeriea* 6 10X97 KE77 

DelCOHi — 6 UP 45 U0.3S AXJ-301— 1 3« ^5 

T5B Bril Growth ... 6 5991 60.36 6419-0«ft51 

Dukan — 6 6209 63 13 W13HO&B 

5407 35X1*58 73Mlfa( 
SaSw ™.“6 36.43 36.64* MJ 41 j-OthR 
nat^mSZr..t Su-u64Bzk»f*9i 

Do Aram .. 6 204.49 2D* 69n22J07l-;JI|4 9.» 

TSSSnOraCra T 6 56 27 584*61131-0 27® 91 

758 Gam* .——6 190.71 193 47*705 CH 15 1 

Oo Aram 0 135 77 340 65^X3 -9rC 

TSB Premier taenme. _5 4788 48 44*5046} 


Rn*l Ttarat Fund Mgmt LM CLTWDF 

xrmms^^AiKr ox638Z43s 


Gilt A Fed lot -I 5 

Growth UMts 5ft 

High Income 5ft 

High VttMtal Git- Sft 
Inti Growth ,____3ft 
U K Smaller Cm ^ 3ft 

North American 3ft 

Far EM 5ft 

,5ft 


KFU Mutual IMt 
35 Fotnnta St Mmdrattr 62 2AF 
Ann Eqefty „__6l740a 76.00*80081 

NM Sduader Unit TO Mngn Q200JH 
The BBIaa Cent re. North Hartrav, Ppr uwuat h 
Eaqa tries: 0705372222 

American* 3V 

(Aram Unlul 5ft 

A can t la n* 3ft 

(taxon Uritsl*. 5ft 

cometem 5ft 

(Acnro Untal 5ft 


It 




67 8H)5< W.OO 

I960 I960 203 81-240 B0O 


Marts & Spcnter Untt Trust Ltd (1200W 

Martin Currie UnK Trusts LM CDfftSMf 

EH37HE .031-226.4372 


48 Mehrilta Street, EdUwndi 
F3wEa*(lftc«c)W 319007 


97.13 U0X 


ML4 


London wz 01-49332U M ea i ig Bn savins Ltd (0905 

011562 1962 16621.. -,fi_19 28 Weston Rd, HDrafortRMlJlJB 

Friends Provident Unit Trusts UOOOfF tMtM TattS “ - ^ ^ 7 m ' 7 

Cattle Street SAUriary, Wilts. 


Heugsn Savins Ltd (0905JF 

070845322 

— .... 114 .0) — 099 

•Dealing Day Wedaeslay 


3 57.83 5044*62.03 01* 400 
5 43.20 4301*4018 - ■■ 

5 2903 3083 3X87 -027 
4609 4800 310.0 -XJ SMB 
.9 34.23 5501 3092MUH1209 


Hatbesen Unit Tratt Managers LM Q2MMI 


(Accam Untal 

Extra income 5ft 

(Amu* Unto) 1ft 

F*E*lCtLtac9_5ft 

CHt&F.I __5ft 

(Accra Units} 5ft 

Gotd v 5ft 

CActom data) 5ft 

tacome ... 5ft 

MramlMts)~-gft 

UraaToSS^Ii, 

tap Saul loXe^V_0Vj; 


^™rSXd»-|ft 

X93 


tacome Dec 30 SO 


>90*12X02 


Cornmaclal Um«n TO Mms (16007H 
S. H den's, 1 Undrnhaft. EC3P 30qDral tag 01-686 9B1B 
CU UK (LGeaeral — 3[S9 J5 59 05 63X4|-LQjbj8 

5 bZ06 620*. 660S[-XU>E238 

3 1 60.09 60.09 63.931003 [331 


B & C E Unit Trust Mngmt LM QOOOIH 
Mtafr Royal. Crawly [WIOMP 


iiCMFBdStfcrc. 


5307 54.76 57041 Ml 30 


Bail lie Gifford & Co LM U43OTH 
3 Gloiflnlas Si, Eflhitrah^ ^ . __ 03! 


1 Accam 

CU Income 

Do Accum. 3 

CUWwWe5pSHs-.5 
Do Aram 5 

CU Gamma 5, 

- - _5! 


Japan East Fen 22 
UKEamq*Frtl5£_S| 


BG Technology* 

BG Energy* 3 

BG Income Garth — 5 

BC Crease 4. .._ 5, 

BG Com Aim* — 5 
BG British Gwth*- 5 


564 4 
3705 3B2X 


Mngd E*pt F*6 15 .. 5| 1083 109 4 1163 

S Jaoan _3 25X8 2310 2670 

America 511184 UB.4 1239, 


0 2020 214 9 

219.0 219 0 233.0 
2643 3643 282.6 

108.0 108 0 114 9 

64 91 66 62* 70 87 _ 

3908 39.68 42-21 MUlH-37 


,-2266066 

D3B 

202 

-03 - 

ri!6 0.41 
-03 0X0 
-0 4 X48 
-0.1 5.43 
-03 L56 
-QS1 753 


Do Aram .5 

CU Far East Gth_ 5ft 

CU AncricaaGlh 5ft 

C1I Eamteoa Ctk 3ft 

CU Wwide Bd._. 3ft 

Do Arai* 5ft 

CUGIItftFraM— 0ft 

On Aeon 3ft 

CUhtnteknFhrt.Sft 

Do Aran 5ft 

UJ Prof to Port g_5ft 

Dp Accam — Sft 

Ol Prog loe tat. 5ft 
Do Aram 5ft 


Bank of Ireland Fond Mgrs LM (lZOOJF 
36 Queen St. London. EC4R 1BN 


Brii&O-iMs 5 

Income Plus 5 

IneTnras.. 3 

Cao Hal Girth 5 

wwiteOra s 


. - 236,4210 

143.7 143 7 1321 -002 1.94 
73.99 73.49 7830 HIOOp.60 
84.32 B40Z 89.44 -000 [l 10 
74 62 74.62 78.9b HUH, _J 
79 61 82.68 87.491+000 10.92 


64.43 64.43 6804 -LID 331 
4832 4832*5X68 -0.47 0X7 
49.22 4972*5204 -Q*l 0X7 
3821 3831*40.65 -02b 1.03 
38 86 3806*4134 -026 X05 
73.66 73.66 7836 -0*0 100 

52.97 32.97 5635 4172 X07 
5842 58.42 62X5-036 1.10 
4755 4703 50 32 -0.07 5.42 

48.71 48-71 0X54 -007 5.42 

47 38 4738 49.9b -0J0 703 

48 82 4802 5X48 -031 70S 

49 33 4903 5208 -OAS 99 
5001 5001 53.72 -046 4.99 
52.49 32.49 5504 0 72 >10 
52.63 52.63 33.99 -072 110 

50.97 50 97 54.22 -0(6 3.97 

01.72 3X72 55. 02 1-0(6 5.97 

CunuiHMwtaftb Srarrties Limited (12M)F 
Admin: S fiayW gfi Brad, Hatton. Brentwood. liras 

£S±^%i>0 517F&" 

Confederation Funds Mngt LM OZOOIF 

0038 744840 


Deal lng:0722 411411, 

FPEwrityW* 5 

Oo Am* 5 

FP Eon Glh DU.— 3 

Do Aram*..-... 5 

FP Fixed I* DU — 5 

Bo Aram 5 

FP toll Glh DU 3 

On Accam -—>,5 

FP Nth taw DU- 5: 
Do Accum 9 

FpPacBastaOtH— 3 

DoAccunr-..- 3 

S ttwaiiat npOU — 5 

Do Accam 5 

Stwrdjbp Inc DM —0 

Dp Accam 5 

NAmStwdriwOU.3 
DoArauo 5 


WfriSTSaEg Trt Mngmt Ltd OiqOJH 


E56.45 258.13 274.61 

{U2.64 45561 484.69 
166 00 6600*70.74 
166.40 66.69*71X6 
01533 11540 I22J5 
155 73 155.79 165.17 
(38-82 99 06 62.83 
59.34 5907 6337 
118.4811800*12168 
12231 12232*129.73 H 
70026 20204*21047 -Ol 
200 61 20287*215 82 H 
248X4 25272 268 85 

264X7 269.04 ZBbXl , 

6 1-22 6202*06.83 -032^.69 
6303 63X8*6934 0X31909 
56-22 56X4*59.61 0.%)O03 
57.41 57.42* 6006 1-048)003 


-3.93f2.a3 
-6.97 
-001 

-001 0.60 

£131 

t », |u| Si 

:i2xu **** 6 ' 



is ssffi&®KiiS 3 fss , fe*'r.^ Esssl 


Smaller DFc 5ft 

SSS^±zSS 

(Amro Untal 5ft 

To*yo* «. 

(Accam Units) y_ 5ft 

Wcrora&wZl'fi 

US Smaller Caf 5ft 


Mng n LM (HOOF 

mfi ■ if 


bsaltag; 0705 387730 

■■Kai3 034 107 I 
25.43 2303 2736 -036 107 
150.1 EZX*163X 000 X73 


165.7 167.9 180X10.40 


4500 4522 4932 001 24» 
4629 4702 30X0 -052 203 I 
11X6 1X2.7 1202 -one X09 
U6.5 1170 125.4 -HU LOT 
7000 71JB 7639 -LU 603 
B4X1 85.40 9X14 -L31 606 
106.9 109.0 1160 -070 )20 
3X88 3X91*54.93 -041 BJ9 
9409 9409 100.4 -080 J.79 
37.4B 37.48 4030 030 1X4 
40X1 40X1 43X2 -OM X14 
47JZZ 4704 5X02 -«,9fa 3X9 
■M 117.7 1230 -£30 129 I 
2603 -0X7 >.71 
{34.62 34.98- SZAJ -B2t wi 
imX0 2030. 219 J H.40 >.00 
73.80 77X2 8200 -OBJ MM 
7B.B3 80 JX 86X2 -0.90 9.00 
3409 3304 3800 -«X3 X7X 
3709 38.21 4X08 -014 1.71 
29.65 2903 3108 -023 132 
3104 3X54 33.91 -MS 132 
T3.7B 76,65 8L7-- Him 000 
17604 77.43 8259 10.06 0.00 
1327 134.0 1429 -250 301 
2180 2200 2353 -430 im 
[45-73 4639 4901Ml37lo OO 


1X73 


ClWft* Feb IS. 3 

Capital Gnnethtri _0 
MranH)ntaJ_i__a 
Enwtty tacome 5 

(Aram Units) :S 

Fla A Property tri _.5 

Income Feb 15 jHM 

taterneUooaUi)- 5 

Oknro UotaldJ^jl 

N«th«BttFM>23H 

Pl+leien ce (a?__JBB| 
Do Accam CD 5 

H.B1 LCoot (z> ,51 

(Aram Units) 3 5] 
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FT UNIT TRUST INFORMATION SERVICE 


Offer war 

Price - 


Gres 


vwri 


oHtr * h nta 


n. 


OHtr *-m YhM 
Prise - Goa 


Pioneer Mutual Insurance Co Ltd 


16 Croat* Ri. N. Waurfoa LrtBpoet 


hri e sS il HoJbcrn Pensions Ud 


Managed Fuad . . 

Mjn r*n l* & Go F4i_ 
More* Fund. . 

Pm Mnqc fo unni 
Pm MifjC Fd UUcl . 
Pm FT30 Fa Hint! . 
Pm FT50 fe tUcS .. 
PmO tut MgFiUMU ... 
PcnO lea&taFhAcci.... 
Pm r is Ini Fa iitiiJ .. 

Pens Fid Ini FrUAa) 
Pm Drew u FdHii.tl. 

Pna Mi Fa Uni . 


2&.S 
J73.B 
1172 
100 9 
120.1 
1«X3 
160.6 
117 
M.2 
i»: 
125.8 
103.4 
1231 


30i q 
3935 
1234 
106 J 
126 5 
1500 
1786 
TAX 
68.7 
11X3 
132J 
108 9 
1296 


091-9286695 30QU BeritagunSt. Lpodon VflX 1LS 


Premium Life Assurant* Co Ltd 


-20 

-i.b 
-20 
-i o 
-20 
-10 


-2.0 

-20 


-20 


Rku^nl 

Eqar.e - 

Global Eq&lty 

FtiM lateral. 

P raynli 

Can . . 

fade* Linked Cin 

Guaranteed . 
tnunuttandl Money... 
Hgnt American _ . . 

Japanese i 

Eurasian. 

Sect m! Si tun loo 

CMimmaiexiM. 
Smaller Compane. . J 


Prudential pensions Limited 
Helbarn San. lemon £fl N 2NH 
Oncm laajn F« 23. . . 

Equll* Fee 23 . 

Internal Inral Fit 23.. 
loti Bond Feb23 

FUealrtl Fi623 
Index Linked rcb 23 
ProMrty Fee 23 ... 

Con Pea 23. 


37-39 Ptnjrmean Peas 6 .nwanh Heath 0-W4O87Z1 taroiauaul Stull Cot... 
Arnwcae .104 0 110 0 

BuiM.r 9 S 0 e.FJ - .168 0 177.0 

9alanud 269 0 234 0 

Deposit 168 0 17*0 

European 148 0 136 0 

GT Managed 169 0 1780 

GarUMraUngd ... 11X0 117 0 

German....- - 101.0 107.0 

Gill ....... 1730 1830 

& total . . 48 0 SI 0 

Hlghlne US 0 122.0 

lierrraUdUl Egnlty 174 0 184 0 

Japan ... ... 2360 24® Q 

Martged 61 0 65 0 

Proaerty ...276 0 2910 

R W 1 meMal Geld.... 130 0 137 0 

Uk Easily .. 3*5.0 385.0 

PmotoaPadi 

American 128 0 13$0 

Building Soc Fd — . . 165 0 1>4G 

8a la need 209 0 Z20 0 

DrociiL 159.0 168.0 

European ... _ . 148 0 156 0 

German 93 0 98 0 

Gilt. ... .... 146.0 154 0 

Intemaltoail Emmy .. 129.0 136 0 

Japan 137 0 145.0 

Managed 62 O 66 0 

Preeen* - 213.0 225.0 

UK Eouitv . . .1324 0 342.0 
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90 4 
105.8 
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547 9 
78*8 

224.6 

417.7 

393.9 
1990 
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999 

145 5 
82® 
117.1 
992 
111.4 
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Cush Frb 22... 
PretfnrtJal Portion Im 
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PnsFnMrro27 .. 
PooJndei Uu Feb 27 
Pe»CaaiFfB27. 
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189.4 197 J I 

it 
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Do atom • • ■ .... 

Ouiutng Society Fd..... 
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ZZ3X 
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217 J 
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129* 

307.7 
2SL6 

384.7 
171.3 

262.2 
174® 
267 7 

142.0 
2172 
125 2 
l a L5 
205-3 

314.1 

1089 


4ZSLQ 

Z35_1 
2*32 
Z28.8 
165 4 
13*l9 
323.9 
264. B 
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180.4 
2760 
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149 9 
2*9.7 
UX8 
2016 
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300.7 
1143 
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I Scottish EsnitaUe Life Asset Sec. 


1473 
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153 0 

123.7 


1551 
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-l.D 
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-65 
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310. Z 
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2851 
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460 0 
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-7.7 
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450 1 

-45 
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240 6 

-05 

568 9 
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-63 
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23X0 

-1.0 
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893 

951 
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103 5 
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-xa 

473 Z 
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-a? 
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4J4.0 

-4.7 
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480 4 

-U 
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-48 
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-04 

114 4 

125 7 

-08 

®23 
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-OJ 

ICS 2 
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1139 
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*0.0 

*63 

Ibl 4 

164® 
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149 4 

1575 

-2D 
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110 3 

-0.4 

107 6 
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1137 
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F*d- 1 fit. Final .. 

International 

HW income - 
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American Income . 
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European F und 
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High Inc Pens Acc. .. 

Tech Pern Acc. 

N American Pm Acc. 

Fir Eastern Pm Acc .. 

Special Sia Pm Acc . 

£* era Income Pens Fd . 
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Americ-ui Inc Pens. | 

Enropran Pm 
Managed Cun Pro .... 

pre< 6 Flced Pens. I 
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Acorn Managed Find. . 

Portfolio 20CO 

SiDienlnuiUauagrt - 

PGM Ha Onto & Inc.... 

or»C G rone 6 tonne — 

Far Capita! Unltond Oiner Prices nilfl 0539-33733 


Menei Fund 

R American Fd . . . 

Prtcerty Fmd - 

UK Equity Fd . . ... 

A.I M Breirln Dlmi F4 . 

Smm Select ln»t 

Ourt Sat etF First Bd. 
Coaoust Fund... . .. 

Eire Matter Fd 

Hard—iu Grom fd. . 


1116 117.4 -LO 

TH3 3108 -2.8 

1183 1245 -0 7 

100 9 104 J -1 3 

73 8 77 6 *02 

U0 9 1167 -0J 

242.5 2S8J -1 1 

241 8 2545 -03 

173 0 182-0 *0 1 

08.1 1Q3 2 -1-5 

yM2 414.9 -2.0 

35® B 378.7 -4 0 

87 1 4L7 -LO 

1058 111.4 -OJ 

105.7 11L3 -OJ 

683 71.9 

8® 6 94 J *LZ 

107 a 1135 

46 4 10L5 *05 

105® Ills 

107 * 1135 *05 

71 J 75 1 ..... 

Ali funds Pave equivalent pens ton Find. Series 2 price 
UDOIC. Others uulume Inmi ftodsney Ufr. 


as»A»i'»®aL£4;"Bfw , 

SS fe- Il SI 

2Sw....lZ 1290 1315 

Euraprad . _. . . 1112 1 61 3 

JiDdflT. — . - .. 259.0 251* 
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. I - Teetmolod) f*A2 1S6 1 

fired Intfrast. . 124® 131.0 
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*0273 
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-74 
-2.6 
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Suttisb Life Investments 
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- EauilyacxFd 

- Managed Acc Fd . ... 
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- Git into Ink Acs 
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217 8 
156.3 
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2764 
5445 
177 6 
106 0 

1633 

2293 

1645 

1405 

2*9.7 
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-0.1 
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Pacific 

Exrocean .... — - . 

International 
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Indn Llnttd 
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Mavoed. • 

WHS Pro'll! Peru. 
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* WOJ Pens. Indec Unted 

Pan Deposit. 

Pen. Managed. 
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129.0 
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2428 
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2SL9 
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176.9 
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2353 
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1895 
13L9 
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1359 
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*0.1 
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MM 60 214J0 
lOOOTSai 

■45 130*3 


. UiDaiiv 
LbM3 M'l Eartipc- 
UStoWICHUNJi. 

Uoymkn'1 Ipcome 
Libya tori - 
Ltoyaim-l Pnelflc. . 
Llrvals£awRkrCa- 

Laodoo Pertf olio Serrices pit . 

Lon Pan Gld Cal Ud— I 5100M 

HFM Ltd _ 

■Urfasm laU Asa Fd— SH 370 »2JD 

UartHrawiBM/k.. IP.TW W-W 
MKtoulnUSfWH... 25 SZ? 
MmfwvnUNFd I £1796 1.796 

II ft G (Cayman) JLtd 
JUtoUeEaFSle T.ftSm 15.97! 
AaltralUHEy Fe622.-|S644 6.E 

C*HJErF*622 V*84 57 731 

iAccura, UaSU-^...— J*6L« 65.nl 


9.5 

.... 1 a 

U 

13 


030 

am 

LB9 

L89 


(Mutex Bahams Lid 

Ortuu Grown Food— IS5£096 61706 [ - 

0lkiteaH4lR>lF4...JcS724S BtBMl I - 

PAM Fetum Trading (Cayman) Ltd . 

NAV Feb 27 Zl 1100143 I 1 - 

PFC Internatt Portfolio Fd Knot Ltd, 
SpeCMltl GrowM Fd... SSJO 23lf - 

Botorcae Grewtk Fd.. S2.0* 2.13 I - 

Suruag IPSORitFd .. - El 44 J wj j 

SlrstegieRnffveRf-. 31 OS Llll I - 

PftS InternatiafljJ 

PRSVDufFd. ...... 5976-61 I 1 - 

Pacific Growth Fuad 

NAVF4BZ7 ..1 SU.4B l -OJBl - 

Parinter Bond Fund SA 

BAV __Z1 SUM I - 

Pierson Heldriog ft Pierson 

Tokyo Pjk HWgSiUV. — 5359 BJ 

LnoMcd CdB Hlitok NV . S2S5 77 .. _ - 

AUJtoGrtFdfiV. SAL 70 

OPAfflGUFdNV S22JB 

Europe Gld Fd NV DDS220 

OPcnyrRtlSuFdNV... 334.70 

JaaibnmilMFD . 161.14 

Prospect H I Port N.V. 

NAV Feb 16. .151020 10 60 1 I - 

Protected Performance Fund , 

PlrfoimABMFuKf'. ZHS0 72 I I - 

■Wwkly Hailing oc Toctoy 

Putnam International Advisers Ltd 

EnvgHlihSeJ - ... - £13*59 - 

Emm bl»o. SCI .. .. 11223 

High Inuim GNMA.... ».41 

laumuanai Fund . . SUDS ... - 

GUUI HI GU Fad 11036 -004 

Wo6fllGon.tac.rjc.. 51133 

Quantum Fd NV Oman 

Ouuuura Fund IMAMS 1L839I I 

Ouantm Fuad 

ttunua Fora hav I 514 31 I I 


Security Pad fie Funds SJL Lux 

SSSiS^PwL^RS 4 87[ *0.001 - 

Gtaual Find lac Pan. . 14 40 489 -003 

OS Cotv EaaHW Port.. 10 43 U Oil -035] - 

USGowSntoWnPan.. Il0-12 10.141 -oool - 

Sanwtty Pacific Kooky KaW Food . 

TtaPUMgtflPwMMta— 1458 4.941 *0J»I - 

Seoul International Trust 
Fund Hid- Kota torts Trial Go Ud 

NAV Won 29.48432 IDRvakic USS433BS52 

The Siam Fund (Cayman) Ltd 

Sum Finn. J 5UL27 I 1 - 

Slmrra Intcmatincul Fnml-SICAV 
HAVFNJ27 Zl M.48 I -I - 

Slapee ft Friedander Ldn. Apcirts . 

Tokyo Ta NAV Feb ll .314 ap_7_] — I on 

StollfC8!THFB]17_llAI3 13U1 1 3.0 

Skatuflfood 

Skaadumtsu EosUkta Banto .. _ 

Emmy Im. to—. .... 510.43 1L48 - 

Ckuktylnc Knc... .- . . S102Z 10 74 „ 

EmCy&ltNul SO 99 L05 

FarEou -.5174 1M 

E*N»GdH. — SO 87 0 92 .... 

Eotrfiy Jiuip Inc....— Y112 117 _... 

EWfy Nordic .-5105 U3 - 

EguuyUK. . .... £103 104 - 

Enver Conti Earaef... SO 44 Z 05 - 

Eahy Mtdlur'anan. S0.47 1 03 — - 

EQa ft y Nona America- - 3101 1.07 

Boon ws. to -.*7 81 era ._. 

Bond Im. Inc. 5632 6.73 . .— ■» 

HlgnbKBwAcc..- II. OX Ira 

HtoBtoeerarM... W «7 130 ._ . 

DM MM 40 1 01 - 

MUtiofTTWCy .... SI 07» £0872 

FFr. FFtlOO UO — 


USA Income Portfolio , . 

NAV Feb 24 J S4 15 l-OOll 

US Federal Securities Fund SA 

NAV Fed 24 I S43B 1 -OOll 

US Pacific Stuck .Fund . 

NAV Fee 27 -I 516 30 I I 

Unlca Invest Fd Mgt Co SA Lux 

Undoa & Cant omul Baaira Ltd 

Ihucolmn. F ■«£.... (bu 72*4 1490 i 

Unhea Equity Fond . -lOMJbM SB 22 .. .1 

Union-Investment JSeseUsEhaft GmbH 

iJnifrmtv 0MZ632 II W -0.30 

Uolrai..- OU7LJ7 74 95 -0 05 

UnlrtoU.. IDMJb 66 3730 -030 1 

Viking Fimd-SKAV 

*6AV Feb 21 Dm 47 87 

Wardlcy Imrestmart Services Ltd 


m2 U7 j 

5103 lit! 


5632 673 

1101 IbS 


Wardlcy Investment Services Ltd , . . 

WaPnSL AtiaTiE — |S8 64 4231 .. . ] 1 *1 

UilkaAMPacTnOL .lUIJO U6ll 1431 

World Fund SJL. 

World Food NAV Ftp 16 I S22 13 

World Natural Resources 

HAVPrtZd .1 *10 25 

Yamalchl Dynamic Mnut Co 

AdkaaeedTtctL. . . . I SZ3 8a 

Dynamic CwM Fd- — * S2L64 


1 .,1 : 


Money Market 
Trust Funds 


-I - BffS 

CAFCASH 7-ooj F«DO..IlLli 433 1 12-B7I >m 


Sterling Offshore Fund Admin. Ltd. 

PmenyHcveniDm. . Itl 06 llll ..... 
CUgWIt* F Mi lot--. I £084 0 941 ._. 


- telujAfS* F ls®77 Lt 1o Ml — 1 - 

I n&.?ririsg''T i zt - 

- - 

amu * u - vS?*al JM11487 100.00105.00 

- San Life filnhai Management Ltd. 

- QaM PorMolla 

- Gtaktol Bond NAV.... 

- Glotui Uosurt UAV 

- Global Recorery NAV 

- Ha »»r NAV . 

AiflcnU* GnwUNAV 
Gonanm Mki Gm, NAV 

FarEauGib 

Japan 5 th .. 

UfCCmUKAV 


Groa Net CAR lot Cr 

Charities Aid Fmttn Money Mngmt Ca Ltd 

MdARfERL 1 WfSS 

CAFXA5H 7-oaiF.ua.. I lili 433 1 1287 1 >*rm 

The Charities Dnosit Fund 

2 ForiSlnei. Lpado* EC2T 5A0 , 01-5881815 

Oepatn- ZZ .312*6 -I U OdTwnii 

Gurtmore Money Mangenunt Ltd 

2-3 WWie Hart Yard, Lfnddn SCI ft 1NX. 01-2361425 

CjlIFnd TlldO 8 75 1102162/111 

1-dayFuM 1 1234 4 47 12 92] 6-MU 

Dollar.... Ib 62 6 621 9 OSl 3-Mta 



— 

101.3141 


40BM35 

— 

100 2767 

106.4088 





Money Market 
Bank Accounts 

Gross Nn 
AAB-Allled Arab Bank Ltd 
47-101 Cavwn St. LBd4M.EG4N SAD , 


0MNA"t£2.00J *>..ZZT 13.10 U as] 14.0*[uno, 

HICAUiOOl-M— ■ .112-50 IMl 13J7I Ulb 


ManerUmCtalHto- HIM 8.441 12.421 MtU 

Barclays Prime Account 

PO Bov 125 NorConotcn , 0604252841 

H 1 CA £1.004-12*79 — |XX DO 830 11 42| Qir 

£2.500* . .. . 11150 8 60 1 1LB4I Oir 

Benchmark Bank PLC Premier Account 

9 Hrarirtba Pl*u. WIM 4AG. . 01-6313313 

laitil DhoUU. . . . .)• 78 -I 

£2 500.UO 000 . 11 75 4 021 12 44 Qir 

UD.oai-ub.ooo .. ]i2oa vzz 1271 fitr 

£20 000- . ... (1230 9 541 13 25 Qv 

Brawn Shipley ft Co Ltd 

Fotincra Court. Lmbtrary. London EC2 01606 9833 

LmunOAtt- Ill 50 8831 12161 Qir 

Charterhouse Bank Limited 
1 Patrnwmr Row. EC4M 70H. _ 01-2484000 

Slrrta^-. ... 1150 8 83 12.26 l*th 

U 5 Dollar ... £50 6 52 8 96 Mtb 

German Marks 5 00 3 84 5 21 Mill 

Sfo-.iiraaa ..... <25 3 26 447 Hu 

Japan** v«i ... 3 50 2 69 3 63 Mil 

Citibank Savings 

SlMjr.uuHsr Hjnutreryn lib Grow HKj 01-7414941 
Mann Market PUe , . 

£2 M0-C24 .444 . ...[4 75 8 00 1! 07] Mill 

125 000 )l0 25 fi 501 U.74I MUi 

Clydesdale Bank PLC 

305'. Vlncnu PUW GlS4MwG12HL , 041248 7070 
MICA £2 000-£9 949. 112 0 8 50 11 70r Qir 

£10.000-114 W . 1120 860 118* Qtr 

UD «»-£44 444. . 1140 . 8 75 12.06 Otr 

£50 000*. - . . IllM 4 00l 12.41) Otr 

Co-aperative Bank Top Tier 
78-60 Comill I EC3 , , 014266543 

El 000-C2.499 4 78 730 10 Mf Qtr 

£2 500-L9.944 . ... 11 06 8-50 1156 Qu 

£10.300- . Ill 72 9 00 1 12-26 1 Qir 

Dartlngton ft Co Ltd 

91>Or<« Plrntoaili ?U 3A8 0757 673873 

Mom tin to .... Til 75 9 021 12451 Qir 

Financial & General Bank pic 
13 Lowndrt Strrrf Loonoo. SW1X9EX . 01-2350036 
HJDAeolkMlSCOO |12 00 9 21 12801 Qtr 

HI DA £15.000- .. .1:2.25 9 401 12.471 Qir 

Gartmore Money Management Ltd 
2-3 Wbitt Hart Yard, Lamm SE1 1UX , 01-2361425 
Monry MajL Aaa_ . 110 75 8021 U.*5DMth 

Girobank pic High Interest Cheque Act 
lOMi'iSL. LOdCWiEQVBJH , 016006020 

E1 000-L34W . 1873 7 75 lOJjjVcjrl, 

£4 000-C9 999 . 9 25 BID 10 80llrjrl, 

£10 000* . ...110.50 4 10 1 12131 Turlr 

Grofund In Mngrs/ Allied Irish Bank 
tfign hr.fre.i Chrmc Aaourn 

61. Srxnon Scad. Urci *M» UBS1R2 , 089659783 

£1.500* 11230 9441 13 05 T Qtr 

Humhertlyde Finance Group 

CWitorCL WmchesurSd SiingObkr 025* 841863 

E6Q0-E2 *94 [110 8 44 11 52] Otr 

£2 50fr-i9 994 ,.J:15 8 82 12 06 Otr 

riO.OOO-£49 444 . .. f 12 0 9 21 12.59 Q-j 

£50 000- lUO 4971 13 56 1 Qir 

Uoyds Bank High Interest Cheque Account 
71 Larritaid Si. London EC3P 3B5 , 01-407 ISHt 

£1000- 4<m 7 60 10 50] Mth 

£5 DOCK 10 40 a 0 11 10 f Mih 

£10 000* ... . 110 90 a<0 1160 MUI 

ISO. ODD- ill 40 a BO I 12-20 1 UlA 

M &. G/K(einwort Benson 
MAG Mic . Victoria Rfi Ctorlmford 0245 266266 
H ISA 1(2500*1 . 11150 8 03 1 UL26l Dolly 

Midland Bank pic 

PC Bo, 2 Staff toid , 0742S2B6S5 

HwPunOato . HOT B SO 11.70 Ou 

£10 OOO- Ill 40 8 75 12.06] Qir 

C52QCO* . Ill 73 4.00] 12 41 1 Qtr 

Preiva Snin p (5 006- --I12J& 9 50 1 12.471 b-mtk 

M.I.M. Britannia Ltd 

8.4=221 iS^^ 
NatWesI Special Reserve Account 
41 LmMitry. lonilon. EC2P2BP , Dl-3743374 
£ IO uOO dnti abort . [U 75 * M 12*1[ (hr 

£2.0CO>n£4444 . 1125 EM 11 69] Otr 

£1 £00-£1 994 . |l0 7S 6 25 UJi] Qtr 

£550-(999. . -1 10 50 a 00 1 10441 Qtr 

Provincial Bank PLC 


Royal Bank at Scotland pic Premium Act 
4? Si Andrew Sr Cdintairoili EH2 2YE. 031-557 0201 
£50 000* 7TL2 00 121 12 711 Otr 

£25.000 - £44. W4 . Ill 80 4 05 12 491 Otr 

£10Ljfl0-£2S 994 llbO 8 5 q| 12_27[ Qir 
£2.500 -£9.949 . 11125 B*jl 11 89 1 Qir 
Save & Prasper/Robart Fleming 
28 lAVarm Rd. Rum fort RM1 3LS , 0708 766966 

H.lB.A. 111.40 B7JI liI4l golly 

Tyndall ft Co Ltd 

24-33 PriiKcn Vktma 5u Brttui , 0272 702241 

Otmordto [lZOO 421 IS 7lf Qu 

MtmAtL . . 1184 4 )2 12.38 flu 

ClMlPliriAcc. ill 50 8 82 1 12161 Otr 

J. Henry Schroder Wagg & Ca Ltd 
Emerom* Hoe«. Pcrtsrtwrtf' , 07 M 877733 

SuKMIAw. . 10 00 7 88 10 hlNIIIIy 

L10 000 awl IbOwr . Iiass 7-37 1 10 safcaild. 

Western Trust High Interest Cheque Act 
Tm WefityMinre. Piyircoto PU 1SE 07H 224141 
EIM&-E4499 ...[12 00 4 21 12 70 | 017 

£5 000-14 444 1225 4 40 12.47 Qir 

UO 000-E44.444 . . 12 U 4 54 13 25] Ou- 

EM.C00-. 1 1175 4.78 U43l Qir 

Wimbledon & South West Finance Co LU 
114 NMaicSG Lento EC1 7AE , 01-6064485 
Hlgn in DafqwACC I12J0 9591 13251 Q-J. 


UBTES-Gric rjto’o :*-r m g from cm peine mt of 
U> NH ortuJ I rjlt yitr* dcdudliw «f CR r Gr £ct» CAP . 
Gum «bnji*r« la mic nut urpaytn-unipuiiiitd 
*M*bl me HU cr rrfqrtMy uttHril Credntd 

UNIT TRUST NOTES 

Ptten or* m e»«* union mvrwn* wdiuud and toovr 
totanoud 5 * Ith no arefli irln to U 5. flpHan. Yiddi 9a 
jliaw fer all Buying tipcme: Pncn *t twain nldtf 
■nuramr linkM plam wbKi ib usual gam U* on 
wltt nDnuiOutionfittDf IIKUik a PrriodiC pranium 
Im-wjnM vtom. i S«glr pa-alum Irnirontt » Orfarad 

Dts* miiiKUs all fjpera-i 0 trot agent 5 utrannuion 1 
OimiOuS day' 1 P 114 * W Cutrttry gro« , SuHWCrt- ♦ 
neiderfoit Jwnou 1 £»-uicdiiiyan sOniraijiunit 
Ij (horiUbit boc-e. 4 YtoW cuIeuiui -Joyai aimualitod 
rain ol NAV inceaic ad ti dtymrM. 1“ I Fobbi 
iNUbirf within Umlwy. 


8 831 liibTHLlj 

, 0742S2B655 
sso it.Tol ou 
8 75 12.06] Qtr 

4.00] 12 41 1 air 
4 50 1 12.471 (rank 


( 























38 


LONDON SHARE SERVICE 


CANADIANS 


1988(89 

High, Low I SUCt 
3Wd l32efPABM Gold Coro {... 
J2sj JJjBjdA&ba'. Enmrr Corn 
Id: 

W . . 

47d 7 4 nWinnetio 




789d 514 b 


18<i 


a 

IPS 


15 L 


teAjiamenca ] 

[MugmllM Erpin 

iBk Montreal ■ 

Bk. MoiaSwtt 
BCE 


71(H) 527pwBa« Valley] 

14*4 lO'jjoBraiang 

32£s l77cki5nHirj(«ef Bes .. 

13 V flOloblan Imp Sank] 

12>4 S^lofCm Pacific;.... 
41i, 38 v' Do. 4x Deb £100... 
515 d 357pK>mrai Capital *A" j 

485o 3i3PteCflrena<;crp 

BB6p 228pfcj.TS TVX Win . 
371p ZlriTOanBwMwi 

68bp 43Qcj?CcTlan Incs 5 

14 ig ''topreEcto Bay Uir.es 

839e jWpfTECO Carp ] 

400 UtjrtEiKrqex Minerals; 

« Fnr Eurts-Asla 
alactic Resources 
ndalf Techs. list . 

fedome flm 

men Eistej 


23b 

P03oi 

12Y 

Mflri 

12V 

28V 

20., 

718d 

S7S 

187n 

2450 

12V 

IVj 


361! 
121 cj 


A Vripfli Pacific Re.. 


344p»HenI,s Croup . ... 
7B5pjvHirtsnn s Bay 3... . 


20V 

10V 


^Imperial Jilj . 

Inca! 


462oWlnl2ndNai GasSL. 


lOOBWMjdeieine Mines 
llbDteMiBCOCho Erato.... 
41 V cWNini Business Syn.; 
85Vc)Wew<te Goldfields. 

707pf*Rlo Algom 

.. .. llVffloyalBk Can. | 

4(Tj| SeVpkasrama 

Alp] 74 VpteSqncra Gold CctpB- 


lepoSpIraiEno 1 

35b *Tam Pure *edi. Cw 
11 V Toinmo-Oort 8k | 
Soon PTrans Can Pipe. 
127plV4rlt, Carp] 


Price 

+ tr 

Dlv 


rid 

£ 

- 

Gross 

Or 

Sr's 

154[ 

-5 



- 

13 Vi 





- 

12V 

-v 



- 

2*3! 




- 

. 16 VI 




— 

10a; 


- 

“ 

- 

23VI 

-V 



- 

13 V 

-V 

9? 12 


75 

USp 

-1 

84c 


5.9 

17V4 


K2* 


b I 

67Dp 

-1 

»JOc 

- 

2*» 

li 


esc 

— 

JJ 

197c 


IOC 

-1 

74 

UK 


SI 15 

- 

47 

10V 

-V 

76c 

-1 

3.4 

38 V 4 


4% 

-1 

10.4 

397c 


J 

- 

- 

4391 

-5 

- 

- 

— 

33-n 

-l 

- 

- 

- 

zip 


- 

- 

- 

5B7o 

-1 

1! 7V 

- 

10 

«2t 

-7 

SO.OJ 

-1 

0.4 

445p 

-12 


- 

- 

Hi 


- 

- 

- 

see Asia' 

eric; 




216b 


- 

- 

- 

ZSlc 

—7 

- 


- 

«l 


- 

- 

— 

1640 


- 

- 

- 

23o 

♦2 

- 

- 

- 

670p 

-7 

92c 

- 

37 

11 V 

-v 

Sl.lte 

- 

4b 

445b 


- 

- 

- 

U"i 


60c 

- 

Z.4 

23*4 

-V 

S1.8C 

- 

37 

16V 

-V 

J55C5C 

- 

2 7 

617; 

-1 

60c 

X 

4! 

133p 


- 

- 

— 

mi 


- 

- 

— 

41Vi 


- 

- 

— 

Hop 

+14 

- 

- 

— 

uv 


SI JC 

- 

55 

172 


S2.2C 

- 

6.0 

37!i c 

-»i 

ussizoj 

- 

1 8 

112p 

+? 

- 

- 

— 

76p 

-2 

- 

- 

- 

104[ 


- 

- 

— 

17V 

-V 

SI 12 

- 

3 1 

706b 

-13 

bSc 

- 

4.6 

IMfl 


a-i 

-4 



BANKS, HP & LEASING 


■4851 

433 

27M 


13 (J 
133 

5l| 

4OT 

57 

481) 


629] 




1938(89 

Hh*. Low Stack 

•278 124ANZSA1 

*284 10(HAIIM Irish. . . 

£13 V UO/.IAIgemen* FI.10. 

73 58 Anglo Irish 

90 64 AnsbachertH J lp 0 

£52S £286 B-MireC.e FrlCO 
£40 V £24 V Banco Bilbao V>;.. 
£36 £27 V B3ncode Santander 
>279 184 Bank Ireland lr£l. p( 
£18 V £15 Bank Leumi. 

350 35*0 Bank Leumi IU.K.I.. 
105 83 -V Bank Scotland.. 

Ill 102 ‘r Do. 9VDC Irrd Pf 
"67 45 Sank pi Wale... 

360 Barclays £1 . 

Zc Benchmark 20o . 

33d Brown Shinier £1. ftf 
45 Business Mar. Tst. y) 
318 Cater Allen £1 

175 Chancery 

£16V|£13V Camrnrrrbl. DM10.. 
£28.1 £18 C'hgn.Hbk.KrlOO... 
Utv fUS Dailchl KBk Y50 . 
T17?i £113,'. Deutsche Bk DM30 
270 195 Firs; Nat. Fin lOp . E 
145 10drnFCbJpcCilMhtlv 

£17 £12V Fuji Bank Y50 

340( 260 lerrard 4 National., & 
110 Goode DurrantSp. P 
40 Slimness Manor 10pp 

204|HambrosZOp p 

•JOtHkiStang HKSZEO 
413 Joierh (Lea.' £1 y 
131 KLog&Sh2Xun20p.y 
287 Kifimrat Boot Grp. S 

238 Llovds £1 c 

40 Inn Scat. Bant lOp.y 

370 Midland U e 

£lbj£lls lUiuiihidn Bank Y50 
355] 23a Morgan Grenfell U. S 
*333 14h Nat AusL Bk AS1 


WflNat West. £1 d 5t,*C 


H- ar 


£724 £130 Ottoman Bank. 

Ill bO Rea Bras. Group 
*19C 94 Rothschild UJ Hldgs. pi 

416 297 Royal Bn Scotland. 
£14 £11% ianwa BanlcY50. 
lb£ 120SandiiuHa*BkUnitiB 

1000 B50 Schraders U v 

351 655 Do £1 N/V y 

£23% £13% Sec PacificSIO . 
•567 3blplandard Chartd. £Lo 
£19 a U6S iunniono Bank Y50. 

133*3 ^>rse 1 

17b| 135 flSBCh ncl ftFI .3 
470 Union DMoont EL..B 
272 Warburg iS.G ) . .3 
96 DobpcACmrPrf. y] 
125 WestpacSAl 
440iWlnrnct20p yf 


“fia 

237 


£170 

68 

183 

383 

£13% 

162 

935 

735 

a Mi 

£17 

US 

17| 

1171 

249 


Price 
247 
279 

“a 

77} 

£47 Sr 
£39 V 
£29 u 
279] +2 
£17 V 
3S0&9V 
96. 

109 V -*» 
67 
439 
29 
349 
62 
380 
242) 
£14% 

£25 V 

£16% 

2881 
117] 

12ffl 
248) 

480 
136 
323 

4m 
43444V 


+V 




Dl» 

Net 

!s034Vd 
!fctz 9%r 
027 , 

S 10'. 

57V 
021% 
015 £71 

thPifj 

9V 
g2.fi 
T19 93 
1.63 
10.5 


Eyp/E 

7.2 

_5.S 9 6 
9] 6.7} 

6 919 9 
3.| 

3:3 « 


r.r 


a 

Q18% 


I# 


qu^; 

024' , 

US 

63 
WJUJI 
16.0 
ra3J 

1. 2 
I9.0 
1038c 
H4JS 
4.25 
14 0 _ 

16 6 g4Jj 


2.05 
23 Oil' 
0L5*. 
10.33 
s032c 
28 251 
080* 
T1.75J 

15.0} 
Q15 , 
35] 
16 9 
16.9 

0S1.80I 
M35 0 
015%!, 
5.24) 

a 

mi! 
6' , 

Sfl33d 

r6.99 


1.9 

93.0 

6b 

ii 

945 


2.915 

4.7110. 

5.11 
4.4] 

ui 
S.7J 9. 

6.11 6J 
75)16. 
4.oj 


79 
33 13 

4.0 

4.8 
0.2 

2.3 

6.1 
6.6 
0.2 
8-5 

3.8 
L3 

4.8 
55 

4.0 
91 

5.8 
65 

5 9 10 

7.1 5 
0.2 69. 
4.7 

54 12.7 

6.6 A. 

4.7 

5.8 83 

5.2 5 
0 2 56 8 
7 3 

2.4 
3.0| 

4.61 

8.8(180) 

0 2 68 .: 

5.9 6.' 
35 6 

- 8.2 

- 45 

- 65 
L7 6.5 8.8 
2.91 2.3 22.6 


BUILDING, TIMBER, ROADS -| 
Contd 


ELECTRICALS 


ud 
Z7 a 

49^ 

328 
313 

90 
224 
190 
272 

no 

133 
439I 

243 
449 
108 
103 
1923 
206 
“184 
126 
1300 
162 
1«3| 

625 >" 
uil 

•523 3851 


£ 102 % 


65 


Hire Purchase, Leasing, etc. 


252 155|Airalo Leasing IOd y 
141 100fcLf6VpcCy«50sv 
77% 41 V “Cap. tal Leasing klOpy 
71 54KaukstHdgsU0p..( 
38 24jEamty & Gen 5p... y 
369 309|Pro*. Financial .. p 
163 41pReflex Imrs Ir5n..y 
188 141pcnreTn3tGra.l|Lv 
1991 117tWMdd»(crlR20p..vt 


244 -3 

141 

72 -3 
67 -1 

37 

324c 

143 

183 -3 
154l 


T3.5 6.6 1.9 10. 

, 6.25 - 5.9 
W132V 3J 15 205 
f2.5 Z1 5.0 12.6 
tl.75 1.7 6 3 U. 
18.0 4 7.4 

LflSJI 35 0.9 31.4 
VV7.09 25 5.2 LL2 
10865 W 57l 0.9)275 


BEERS, WINES & SPIRITS 


502 % 220 Allied-Lyons 0 467 S 

979 733 Bast g 968 +5 

195 127 Bodd ington _..p 175 -3 

195 133 BulinertH.P.)5p...P 164 -4 

223 120 Birtnmroad Brewery}! 219 

440 332 Clark (Matthew)... y 437 

371 287 Dtwnl'Ji [J-AJ 5 d.P 335 -A 

280 205 Do45oeC»2ndPf..y 231 *1 
254 130 tEkkldge. Pete VrSOpB 2Ube -5 

435 291 tFuller. 5.T.A y 435 

536 418 Irani MeW».50p...o 51710-4% 
334 176 Greenall Whitley. . p 326 -2 

162 109 Do.5 95DCCePfU..y 156 -2 

595 434 Greene King p 589 -2 

419 271 luinnss a 403 

125 95 Do.5VpcCnrPrt..y 121 -2 

£146 £112 Do8VpcCvLn y £141 

176 76 Higfilaid Dias. Mp. p 172-2 

*1605 487 Maallan-Clealim..y 1605 

1444 1125 Macdonald Marlin A\ v 1405 
189 110 Marstno Thompson., p 187 -2 

405 293 jMerrjdown Wine.- B 383 

710 464 Marland p 701 ..... 

445 206 Scott & New 20p„ a 445 +16 

337 192 Kaui Group lOp ,_p 316 -2 

35 3 268 Whitbread •A'. ... g 342 V +3% 
494 351 »«*.& Dudley .. p 483 -3 

530 345TooitgBr™ A , Sop.v S1J 

46U 319 Do. Non.V.50p..yi 44(>l 


113 0 2.7 3.7 11.9 
235 3.2 3.2 13.^ 
t397 £8 3.0 15.8 
165 25 53 10. 
13.16 26 1.9 27.0 
Tll.D 3.6 3.4 11.0 
355 3.9 1.4 23.9 
4%% 253 25 
63.6 3.4 2.2 17.4 
163.£ 5.0 1.1 24 2 
15.0 27 3.9 11. 
7.25 33 3.0 128 
15.95"/. - 53 

17.45 3.4 1.7 228 
192 3.2 3.0 13 
,5 75% 25 C 63 
W8V4i69.C 5.9 
282 27 22 228 
g4.42 3.‘ 0.4 782 
120.0 23 1.9 30.7 
129 3.1 2.1 205 
16533 4.5 19 16. 
9.05 53 1.7 120 
19.14 24 2.7 19.6 
653 23 28 20.6 
110.55 29 4.1 10. 
7.0 4.0 1.9 17.2 
19.2 13 24 31.9 
19.2 L8l 28127.1 


BUILDING, TIMBER, ROADS 


185 

123 

216 

272 

113 

384 

14B 

415 

538 


170 
157 
13C 
166 
165 
163 
381 
159 
139 
178 
473 
227 
352 
317 
231 
108 

45 
126 

31(1 224)1 

46 
TOV 
42V 
170 
111 
234 
215 
309 
100 
248 

83 
260 
91 
695 
265 
180 
135 
£425 
133 
121 
103 
320 
137 
360 
90 
69 
202 
97 
135 
183 
133 


485 -6 
186 -1 
200 -4 
446 -2 
43 -2 
230*1 -2 
112 *2 
3«Su -IV 
366 -A 
123 +2 
244 
169*: +3 
UB +2 
1*5 -3 
92 
193 -2 

235 -3 
95 -2 

236 -1 
140 
405 -5 
519 
143 -2 

375 

159 -1 
123 -5 
121 
125 -3 


413 315 AMEC 50p p 

109 V eSDo.6VpCmCrPf._y 

27’ 145 Abbe, y 

“459 329 Anglia Sec lOp y 

54 34 Anglo (Jut y 

236 90 AmeilffelOo y 

119 100 Arthur Shaw 10p...y 
307 179 Msttead Grom 10 m 

383 247 Allwoods 5p P 

129 HbkBMSSlOp y 

310 213 BPB lr*fc. 50p a 

169 120 Baggeridge BrJCk_ y 
UQ 53 Bailey 1 Beni 10p...y 

78 Baldwin lOp y 

75 k Banner Hones lOp. y 

154 Sarratt De*. lOp.. P 

181 BeUwa, p 

83 Bellwlndi 10p y 

175 Berkeley Group p 

83 Sett Bros. 20p. y 

27D 8lockleys20p. y 

, 408 Slue Circle £1 a 

1531 83 V Breedon y 

375) Z75BB&EA _.... 

110 Bdlbh Dredging.. Q 

95 Bryant Group 6 

103 fBucknal I Austin lp.y 

112 GALA Sp y 

UO CRH p 

10Z Gaketowd Robg'A'.y 

258 Garadon 5p p 

120 fCarron Pboenl, lOpy 

73 Church (diaries) 5a. a 

133 Colrdjr lOp yj 

195 Conder Group yl 

112 Cop»nlF.»5p. yj 

259 Costa In Group a 

185 Countryside Preps. 5 

155 Crest NlchollOp.p 
78 Do5l.ptCr.Cra.Btf.Pf.y 

26 Cretan lOp y 

73 Crosby UamesJ 10o..y 
29 DougLulRobL MI...P 
26 fDumon Group 5p.y 

)U6VEBC50n y 

23 Idmond Hldgs 10o...p 
101 i£pwin Group lOp-.y 

7B Enlb y 

125 frEreGrouo. y 

101 Falrbrlar lOp y 

175 Fed. Housing 5p .. p 
73 Flnlan Group lap p 
213 jFree/run Granp lOpy 

59UJlifon)5p 8 

2J.0alJlkfas & Dandy IQp.. y 

63 Oo "A" 10o v 

3S5Gleeson(PjU) lOp.v 
lbOHarTlsfflilndjlOa y 
100 >Haif isld Ests y 
9i Hpwftd-SliJJrtlOi). f 
£295 DO lOpc 03/08... y £4251+25 
8b jJHewetSM lOp . .y 120sf+2V 
108 Do 7jx Cm C« Pf . v 121 ’ 

bti iHeyil CroflZSp .y 82 

24! Hiywood Williams .6 303 

100 Do Cn» Prf v 125 

291 Higgs & Hill . p 359; 

67 How Group 10a y 89] 

37 Howard Hldgs. IOd.. y 47 

130 Ibstock Johnsen p lift 

20 fintnl Am« Can 9§j 

95 Jadocin Group I0p_ v 135] 

86 V JjrvicU »5p . . . v 151 
71 pjnwingsAS 50. .. 94] 

■WjJOhnsi ns Pts.IOo yt 2251 


161 

x4 i 

12 w 
106 
m 

203} 

2e 3 


112 

179 
40 V 
120) 
103 
22ti 
17§ 
263 
87 
246 
82 
28D 
72 
694 
278 
18& 
J33 


364KV 


-1 


+1 


113.0 2.7 421 1L5 

6V% - 8.4 

24% 4.9 3.6 7.7 

4.0 6.7 1.2 13.1 

10 21 3.1 20.1 
0.0 4 3.5 

LJJ 28 3.9 12.2 
W2.0 7.6 0.9 19.9 

7.0 23 2.6 19.1 
u3.75 2.2 4 1 11.3 

T83 33 4.6 7.9 
K25 5 0 20 13.6 
22 5.7 2.5 9 4 
120 13 1.6 57.7 
12.6 3 0 3.8 9.8 
1U.6 21 7.7 8.2 

10.0 3.5 5.7 6.7 
3.75 3.5 5.3 6.5 
133 10 £ Z.O 6.6 
3.85 1.6 3.7 21.7 
163 28 21 221 

115.0 2.8 3.9 10.4 
bT3.18 1.2 3.0 38.3 
13 0 8.8 1.1 14.1 
15.C 1.7 4.2 17.9 
143 3.8 4.7 7.6 
13.3 21 3 6 13.2 
275 4.7 29 8.7 
1024.61k 3.4 3 2 14.1 
3 8 I 5 3.6 24.1 

18.0 3.6 2.9 123 

4.C « 4.4 

4.0 33 5 0 8 0 
L4 0 4.9 3.3 6.4 
153 43 1.6 15.9 

3.0 26 20 25.0 
19.65 2b 3.9 11.8 
3.15114 13 83 
7.15 ♦ 4.6 

SV% - 8.1 
1 6| 1.1 5.9 


12.0 

14.25 

10.76 


J 3 




6.75 
T9.0 4 2 
1L2 Z 3.5 

t 13 4 b: 

rf.O 3flj 

•3.0 3.31 
11.6 3.5j 

Q20*'a 2.i| 

♦1.7 


iM 


2.6 31 1 
2b 31 4.8) 

8.14 7 9 l.b| 

6.85 2 7 5 1 
30 65 23 ... 
1b2.04 4.8 2.013 3 
010°* - 2.-3 

t3.o) 24. 3 J 


18-7 
24j 7.4 


1-9 


3.0)127 
10.1 
9.7 
98 


M8 38 25j 6.4] 

10 8 5 2 26 
48 23 53 

13.0 2 8 3.9 12.1 

16.0 29 3 6 125 
tf.3.4 6.4 27 _ 

15.0 5.5 ZJH 
14.5 L3 6a 

56.75 3.4 3.7 


7.9 
96 
12.2 
1D.S 
5.313.9 


- 7. 

• 4 6 
3.2 4 2 


11.6 


344 

89 

10.8 

9.0 

8.8 


15.2 

♦ 
10 1 

9.4 

11.7 
7.9 

10.7 

133 

26.4 

92 

4 


m 

lfiffl 

174 

265 

155 

*410) 

298V 

146 

648 

423 

299 

135 

34C 

Ml 
362 
*276 
281 
260 
205) 
306 V 




1989/89 

High Law Stock 
£143|tl00 Lafarge Cop. FIDO.. 

3M 270 Utogf John)... p 

39Cj 260 LaUuniU..* y 
17^ 106 Lawrence IW.) P 

lflituiv DoOAcOnWMU.. 

bbTilgu LiUeytF J.C.)12' ? pp 
9b»Lon iCiydeskJe y 
195 Lorell (Y J) .. ..S 
29pMcAl5lne (Alfred). 8 
324 McCarthy iSlMt 20PB 
190 i.’Jdjug.Hln i H.y 
173 Magnet. o 

72 Do.5VpcPf20l2_y 

147 id antes iNKg).... 
128 Marie, 1 

224 Marshalls Halifax. 6 
94 [to. b VP Cl Ca Red P*. y 
79 Maunders CJ >2flp P 

335 Meyer in. P 

56 Miller (Sian) lOu. v 

319Mmern'Jl P 

67 NSIU lOp B 

SO^Needler Group |„ y 

10fc^ Newarthitl £1 B 

160 Newmaa-TcdkJ... p 
109 Persimmon 103. ..B 
75fp1wemx Tlrnter... p 

71SlPocM« 

U3POIVDi3el0D V 

12° Prowting 20p . 

423 SMC 0 

73 Paine inds lOp. .. 6 

130*Pamus y 

Rrdland — a 

Rdi<aiCc.7liR.Ck R_- 

12BT; 10J|+R«VU 10p y 

175} 111 Pugby Group ...p 
ISO Rush & iompktiis_y 
23 ?SIVP r,rcuc 5D....Y 
llOHSawWI Group 10o..y 
B®5nerTel4-Reew 10c. y 
167 Shame A Fisher...., 

106 rShorai Gm y 

17* Slndall (Wm)Sp...y 
111 Smart (J I lOp .... y 

27B5ieetley P 

205fTarnijc50p. a 

89 ray Homes y 

351 Taylor Wocdrow . a 

233 niOury Group y 

218 Travrt pertins lOp. . V 

105 iTudot 

189 Tumff Corp 6 

38 Tysons lOp y 

A3 fVemnrr Plan Grp. Spy 

111 Vlbropiant5p y 

135 Ward Group 5 p v 
92 Ward Hldgs lOp 0 

2el Watts Blake f 

202 West Bury lOp B 

15! Wiggins Group p 

143 Wilson Bowden ICd. 8 
140 Wilson(Coftsoliyl-0 
ZZliWimpeylGeo) a 


£ 



CHEMICALS, PLASTICS 


£44 V £25 Alua rl 20 

387 283 ai I da Holdings 

144 106 Allied Col WdslOn... 
65 51 Mner Plastic Tech lc_y) 

679 441 Amentum lot! 

*42 21V Astra Holdings 5p.] 
£92 V £75 >4 BASF AG DM50.... 

159 116 BTPlOp Hi 

£99V £79% Barer AG DM50.. 

*201 144 BUgdenlnds | 

165) 118 Brent Chemsl Op.. 
U2 Calrd Group lOp.. | 
25 fCa m Unity Isotope Jc. 

169 Canning (W.) t 

165 Cbemocy Inti. lOp.vl 


Mid 

245 


28 5|Coal lie Group | 


58 

545 

330 

143 


284 Coates Bros.. 

211 168 V CrodalntlOp pj 

70 50 rtVImarGrOBD 

UB 68 DoeflexlOp «j 

'195 147 Ellis &Ererard.... p 
£12 V £9,; Engeflurd U S.SLOO 
34 21 EuTODeanColmrSp.y 

20£ 150 Erode Group a 

293 206 Foseco p 

185 70 SGaynor Group IOd. y 

131 68 KranyieSfacelOp-y 

143102 V 341 PC Grp 12 Vo... y 
281 22b Halstead (J )lOp..y 

£28\ £23 V Hercules Inc) 

*256 133V Hickson loti 

£99 V E7SV Hoechst AG DM50.” 
£368 £280 Do.rn.10pcUn.LiL_ 
1234 947 d». Chon. £1_, 
233 143 Isleyes Group 5p... t 
439 35Q Laportelnds. SOp.. 
■257 157 Leigh Interests Sp. ^ 
197 137 Do 6pc Dr Red. Prf. 

171 U8MTM5p Jtf 

697 612 UonMdoa ADR LlOOul 
£25 V HU tore huts. 'B 1 Kr. 20. 
£25 V £14V PerstorpAB 'B'SUO 

130 88 frPonralr 2p yj 

74 43 Ransom (WmJlOp. . 

389 198 Redxm EnvSens2pfl 
264 173 Remokil lOp S 

Q%V LIU khtrtng AE DM50 
•171 I03Butd Iff* Speakmaa. .y 

75 40 Ihntgar Bardn LOp. y 

78 58 Mransrap 10p..._y 

125 103 l/iklng Pack. lop-., y 
664} 410 Wardle Storeys lOp .p 


36» Wnmrortb lOp.. yj 
270jWo6Mialinr Rh*. . yj 
213tV0fkShlreCheras...pj 
106lYuh!CaUol!)p. 


£40 V -A 
330 

135 V -V 
58 — 
525 -3 
28V -V 

£95 A M'i 

194 

148 -1 
41C +5 
28 _... 
235 -3 

256 

383 -5 

324 

198 -3 

70 

91 -1 

191 

mv +v 

27V 

185k -2 
283 -3 
128 ...... 

128 

142 +1 
276 -2 
£26Vr -V 

230 -11 

1159 -4 
227 +1 
402 -3 

231 -4 

180 +1 
164 -2 
612 

£24 V -a 

SI 

123 
61d*2V 

389 

264 +2 
£192 -1 
141 -1 
61 
70s! 

•123.-.. . 

470-172) 

' 443 +5 
310b -8 
124.— 


£22!»|+J 


a37v*y as.4 » 
19.23 2a 3.7112.8 


2_3 
LQ23c 
110.0 
0 87 
vQ20% 
16.2 
vOZOTL 
F8 2 
152 
g4 0 
U».9c 
M63 
t5.75 
19.1 

17.7 

19.0 
234 
3.45 
♦95.6 
052c 
10.75 
525 
110.6 
♦3.0 

4t3.fi 
«W3J 
8.25 
0S2J4 
1g5.(xJ 
Q20*rk 
Q10% 
50.fi 
B4.2 
112.0 
15 65 
6*L 

13.0 
45a 

[♦>020% 

032% 

12J 

2.7 
t!34 

u4.5 

13.28 

024*', 

£3 

L2.0 

3.9 

V2JD 

F1.4 

10.251 

10.0 

o.a 


3.7 

29 

2.9 
1 7 
L7 
23 
1.6 
2.0 
28 
62 
35 
2.6 
29 

3.7 
1.6 
20 
2.6 

1.9 

i.i 

21 

2.0 

25 

2.5 

2.7 
33 

32 

1.9 

023 

2.9 

1.9 
21 

32 

28 

4.7 
62 
4.7 

4 

23 
25 

3.4 
27 

3.5 

24 
2D 

25 
3.4 
29 
31 

« 

12 


23 15.7 

24 « 

25 16.9 
41 10.3 
34 16.6 
5.6 128 
33 13.1 

5.6 U4B 

4 7 12.5 
13 33.1 

1.6 9.1 

3.7 11.7 

3.0 14.6 

3.4 13.4 
3 2 10.2 

6.1 11.9 
45 15.0 
51 103 

3.9 129 

24 

3 6 29.6 

3.8 13.1 
5.0(113 

3.1 14.9 
31 169 
31 15 9 
4.0 10.0 

4.6 
33 12.7 

33 
28 

5 9 8.7 

25 13.9 

4.0 15.9 

3.2 195 

4.4 
24 15.9 
03 

1.4 155 

1.3 125 

1.7 165 

3.0 • 
29 203 
15 34.6 

1.7 222 
20 18.7 

1.8 18.2 

4.9 1L1 
3.8 15.9 
4.2 125 

34 11.4 

45 153 
31 143 
43 ♦ 

33 119 


DRAPERY AND STORES 


8b 

250 

97 

262 

2% 

331 

155 

138 

257 

345 

170 

149 

76 

176 

238 

*37 


96 

46 

186 

272 

69 

166 

212 

111 

385 

141 

76 

72 


fljfV 


M 

m] 

1251 

443 

33? 

103 

ISO) 

so 


151 

245) 

115) 

1*01 

1811 

341 

!2| 


36M -4 


46V 


10m -4 
313 

iW 


403 314 Alexdfl lOp. 

*77 21 Amber Day2Vp 
315 19C Awasaitum5p.... 

109 62 Do A'5p 

136 91 Asbley (Laura) 5p.. 

33C 253 WWPrty. 1 

39C 33C Austin Reed.. 

28! 195 Do. A M/V 

121 113 SAotomaglc lOp... 

171 11£ Bottle (J) 'A' 

120 73 rtedford(Wm>5g_ 

226 149 BentallslOp | 

170 98 rtrUeiwaie Ccns.!".;. 

24V 8V Slacks leisure G«2Vp 
106 38 ♦BlaBthaids lOp.. 

643 230 Body Shoo iBtSp..., 

75 34 JollonGro.Sn — yl 

54 33 lrown& Jackson.. yj 

35C 155 Brown (N)10p pj 

264 166 Burton Group 50p. 

565 215 Cantors 20tJ yj 

14t 83 Do. ’A' 20p. yj 

93 60 basket lOp yj 

223 12C M3iebeaM»5p..a 223d 

478 415 Chinch yj CIS 

176 15C fCHnton teds 10p.. yj 176 

287 131 V Coats VJyella 20p J 
478 2(K Coles Myer AS050.1 

400 - -=*- - - " 

224 155)CoiirB 
510 290 fCramptioni 50p...yj 
62t 400 DAKS Simpson A'... 

54 34 V SrwhlmfLJJlOp.. 

217) 124 Dixons Group lop. 

60 tafMMirtor DrJteL 
154 DoaMII Hldgs. lflp-.i 

38 ERA Group 5p 

173 Empire Stores 

132Euml0p ., 

22S Eno Hon* Prods Sp.) 

98 Ekecutn 20p 


gm* 


•« tkecute* cup yl 

25 9F1(Ms(Mre)S055.pj 
198 Fine Art Devs. 5p.. ft 

270 Form Inner 10p y 

87 ffnsxM Cowwokw 5p.yi 

103tGabkd5p yj 

50 kflt(S.RJlOp.._.a 
65 UamarGrouplOp.i 

lbf Goldberg (AJ | 

17 ioodmao Group 5p_.' 
172511575 IreatUnhmaV... | 

1165| 915GUSA 

73 HiarodnSoawaelOp. 

29 lelene Ifti I 

100 fHffluse lOp 1 

12! taw Rofilisgn 10B..I 
57 folUs Group 5p....i. 
113 fHoneysuckieGrp2py 
150 House of lerost... y 

62 In Shops 5p y 

312 JJamoes Vert l(fp_.y 

75 HCnabs&Knock Up. y 

43 Jma2‘;p _y 

50 Leslie Wtse20p....y 

648) 58E Oo.NonVtg y 

' 929 Limited Inc 5050... 

112 Jnds Chemists 5p...y 

103 Do. 7.5c Cm Pf 5a y 

37 jowndBQ'way5p.p 
, lOSMallenf 

190139V Marks & 

120) 96 Martin (A.) 20s.. . y{ 

279MentlesUJ S 

287 M tiler & Stthse. 5p..yl 
195 Moss Bru Grp 5p..uj 

123 Next lOp d 

34€ Olirpr (G.J'W yj 

225 Own & RoUnson 5p.w 
26fPML5p...._ yf 

93 FanUda Group * 

76 PnrtoslftL -f 

25E iPepe Group 10p.. y 

34 lunar Texts. 5p„.- 
158 Ram cnlOp— | 

91 Dg. Cm Cum Pf LL y 

113 !Re|rct Shop 50....V 
96 RIU Design Grp 5p_.y 
59 5&U Stores 12 Vp.y 

38 Do31VpcK.12VP- 

104 Sean a 

69 Khan I Grom 10fl. y 

32G jfihfrtniodGrplOp y 
2fl5 5mitbiW.H.)A50pfl 
135 fSock Shop hul 5p_y 
61 ♦Spedaleyes2p....y 
43 Splash Prods. I0g. y 

92 Stead. & Sim 'A’.-.y 
55 Stirling Group 2Qp._y 

290 lb3 Storehouse lOp ..a 
81 37 Summer Inti. 20p..y 

182 130 T & S Stores 5p....y 
31flj 2M riUwt ASri:t»5p. y 

72 He Rack 5p p 

153 Time Prods IO0...P 
48 fop Value Indsl0p...y 

581/punlE.) y 

113 iUsher (Frank) 5fc y 

58 Vniat Hldgs, y 

192 Ward Whitt. J 

76 Oo Dw Red Prf lOp y 

lbd Wickes - 

lbOiwtiding Off. lOp . 

, For Woolion's B'y 
307] 223 Woolwrth Hldgs. 
£14a£104 Da. SVBcLnSOU 
15 5j W»W4Hdgt Leather - ' 

270i 145iWyealeGdLr 


154 

365a 

350 

187 

463 

605 

ia 

2 1 

208 

177 

277 

IM 

27 

227 

325 

95 

108 

65 

152 

195 

20 

1650 

1104 

88 

% 

125 

58 

113d 

185 

104 

345 

120 

56 

6 

1145 

593 

£164 

167 

130 

47 

156 

its 

115 

321 

440 

248 


-V 


-V 


-12 


-3 


-V 


-1 


♦8.01 3.8] Z9 11.8 

, , 307 
3.DI Lrt L3 55.9 


.30) 1 


2J5 2M Z-H 
1475 
8.5 
8J 
63 
4.0 
*4.65 
13.15 
W4.4 
ur0.2 


2223, 


0.4 

15.0 
8.4 

12125 

1i25 

3.0 
19 

115 
U2.6 
t M9.0 

164.29 

55 

10.95 

1093 

to 

5 -S 

12.7 
25 
523 
16.0 

15.0 
1625 

16.8 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY AMP CAPITAL MARKETS 

I FINANCIAL FUTURES 


Pound begins a testing week Active trade as sterling falls 


FI NANCIAL 28 

' CROSSWORD __ 

No.6,872 Set by FRESCA 


STERLING WEAKENED 
despite intervention by the 
Bank of England yesterday. 
The pound suffered from a loss 
of confidence ahead of tomor- 
row's UK trade figures, and a 
narrowing of London’s rate 
advantage over Frankfurt and 
New York. 

The West German D-Mark 
returned to favour as high 
yielding units, like sterling and 
the Australian and Canadian 
dollars, faltered. 

The D-Mark also gained from 
speculation about a rise in 
interest rates at Thursday’s 
Bundesbank council meeting. 
Sterling weakened on this 
threat to London's interest rate 
advantage, with the present 
week a particularly testing 
time for the pound. 

Forecasts for tomorrow's 
January UK trade figures vary 
between a deficit of about £lbn 
on the current account to a 

shor tfall of £2bn. If the figure 
is in the region of £2bn it will 
almost certainly put further 
pressure on the pound. 

Sterling opened weak and 
soon tested a major support 
point of DM3.18. The pound 
was below this level before 
lunch, and continued to 
decline in the afternoon. The 
Bank of England intervened 
three times, according to deal- 
ers, buying sterling against the 
D-Mark and the US dollar. The 
intervention was not heavy, 
however, and was regarded by 

£ IN NEW YORK 


some as a warning not to go 
short of the pound at the pres- 
ent level. 

If the current account deficit 
is towards the lower end of the 
forecast range the pound is 
likely to rally, and if it is not 
the Bank of England has plen- 
tiful reserves, plus the weapon 
of higher interest rates, to 
defend sterling. 

After touching a low of 
DM3.1650, the pound finished 
at its lowest closing level 
against the D-Mark since late 
November, at DM3.1700, com- 
pared with DM3.1950 on Friday. 
Steeling also fell 80 points to 
$1.7450 and declined to Y220.75 
from Y221.25; to SFr2.7075 from 
SFr2.7275; and to FFr10.7975 
from FFr10.8900. According to 
the Bank of England the 
pound’s exchange rate index 
fell 0.8 to 95.7. 

Other high yielding curren- 
cies were also weak. The US 
Federal Reserve intervened in 
New York, to support the Aus- 
tralian dollar, on behalf of the 
Reserve Bank of Australia. The 


Australian dollar was around 
79.35 US cents at the time of 
the Intervention, compared 
with 81.70 cents in late Sydney 
trading. 

The Canadian dollar lost 
ground, with the US dollar Tis- 
ing to C$l.2Q30 at the London 
close, from C$1.1985 on Friday, 
amid speculation that Cana- 
dian interest rates will be 
forced higher to match last 
week's rise in US rates. 

The rise in the US discount 
rate last Friday failed to sup- 
port the US dollar. It was 
regarded as too little, too late, 
and may be offset by higher 
European interest rates this 
week. Japanese rates are not 
expected to rise however, and 
this was reflected in yester- 
day’s movements on the for- 
eign exchanges. The dollar fell 
to DM1.8170 from DM1,8230; to 
SFrl.5520 from SFrl.5565: and 
to FFr6.1875 from FFr6.2125, 
but rose to Y126.50 from 
Y 126 .25. On Bank of England 
figures the dollar’s index was 
unchanged at 66.6. 


TRADING WAS very active on 
LifTe yesterday. The futures 
market saw turnover of more 
than 125,000 contracts, with 
short sterling showing record 
volume of an estimated 51,565 
lots, against the previous peak 
of 47,161 on November 25. 

The earlier record was 
achieved at a time when the 
pound was rising sharply 
against the D-Mark, but yester- 
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day’s high volume was for the 
opposite reason. 

Confidence evaporated as 
sterling lost ground on the for- 
eign exchanges. Short sterling 
futures, for March delivery, fell 
to 86.46 from 86 . 77 . The dose 
was only slightly off the day’s 
low of 86.40, and discounts a 
Libor rate of over 13% per cent 
at delivery on March 15. The 
dosing level of 86.63 for June 
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discounts a Libor rate of only 
just under 13% per' cent at 
delivery, compared .with the 
present base rate fevdoflS per 
cent. 

Dealers said the present 

mOOd of pwaiinfaiH may turn 

out to be just as overdone as 
the optimism in late January, 
when March short sterling dis- 
counted a fall in base cates 
before delivery - 
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MONEY MARKETS 

Pressure rises 
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6 nabs US Doilera 


UPWARD PRESSURE 
continued on world interest 
rates yesterday, increasing the 
nervousness in London, as 
sterling slipped quite sharply 
ahead of tomorrow’s UK trade 
figures for January. 

The background of rising 
interest rates, and fear of an 
increased trade deficit, were 


UK during bank bun lending rata 
13 per cent 
(nun NOYSOtef 25 


reflected in a rise to 15£-I3ft 
per cent from 13&-13A per cent 
in three-month sterling inter- 
bank yesterday. 

In Frankfort the West Ger- 
man Bundesbank calmed the 
money market with extra 
liquidity via an unexpected 
nine-day securities repurchase 
agreement tender at no fixed 
rate. This added DM3.9bn to 
the market, with banks bidding 
around the 6 per cent Lombard 
emergency financing rate. 

The move was seen as an 
attempt to stem borrowing by 
the banks under the Lombard 
facility, as speculation 
increased that Thursday's 
Bundesbank council meeting 
will result in a rise in West 
German interest rates. 

In Brussels the Belgian 
National Bank raised its key 
three-month Treasury certifi- 
cate rate by 0.10 per cent to 
8.40 per cent. This followed a 
s im i l a r rise last Friday, and 


takes the three-month rate 0.15 
per cent above the central 
bank's &25 per cent discount 
rate. 

In Paris the Bank of France 
left its money market interven- 
tion rate at 8.25 per cent, when 
injecting liquidity through a 
securities repurchase agree- 
ment tender. The rate on five 
to 10 -day repurchases, an emer- 
gency funding facility, was 
unchanged at 9 per cent. 

In New York the Federal 
Reserve added liquidity to the 
banking system, via S 2 bn of 
customer repurchase agree- 
ments, when Federal funds 
were trading at 9fj per cent 
This was seen as a move to 
halt the upward trend in Fed 
funds, which touched 10 per 
cent yesterday. 

In London the Bank of 
England initially forecast a 
money market credit surplus of 
around £500m, but revised this 
to £600m at noon, and back to 
2500m in the afternoon. 

Before lunch the authorities 
absorbed surplus funds by sell- 
ing £5l7m Treasury bills due 
today, at rates of u% to 12 per 
cent. There was no further 
intervention in the afternoon. 

Bills maturing in official 
hands, repayment of late assis- 
tance, and a take-up of Trea- 
sury bills drained £749m. This 
factor was outweighed by 
Exchequer transactions adding 
£640m to liquidity, a fell in the 
note circulation of £445m, and 
bank balances above target of 
£185m. 
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MONEY RATES 


NEW YORK 


<4pm) ftwmwnh 

T«o nxx*S 

Prime rat 11% Three month — 

Broker loan rate— —10%-% Smooth 

FrtJonfls ■ 9H One year 

Fed.faarts at IntenenUoD— 92 Trio year 


Treasury Bills and Bonds 

... 883 Three year. 

8l97 Fur year 

— 8.99 Fftejear— 

934 Seven year 

9.48 10-year 

9j64 30-year 


F(627 

Orenritet 

One 

Mnrtti 

Tm 

Months 

Twit 

Mum 

Six 

Months 


5.964,05 

5,90630 

6304.70 

6.70-6.90 

690-730 

Pkrtj 

Zurich _ 


TO 

9%-9% 

9V9% 

66% 

9%^% 


668681 

441 

690-7.00 

“ 

7.08-738 

4V4S 


Mllxa 

Bnoseh. 

P^ln 

7%-7% 


Th*h 

12%-lf% 



9.49 

931 

9.47 

9.41 

936 

9.17 

F Umbarf 
Imrmtlaa 


LONDON MONEY RATES 


interbank Offer 

hrterbanh Bid 

Sterling CDs. 

Local Authority Decs. ... 
Local Authority Bonds .. 


Company Deposits 

Finance House Deposits , 
Treasury Bills (8oy),.... 

Sank Bills (Buy).., 

Fine Trade Bills (Buy) ... 

Dollar CDs 

SDR Linked Dep Offer .. 
SDR Linked Dep Bid -.. 
ECU linked Dep Offer ... 
ECU Linked Dep Sid ..... 


Ovenrigbt 

7 days 
notice 

One 

Month 

14% 

12% 

13 

10% 

11% 

12H 

m 


12% 

11 

11% 

12% 

13% 

12 



- 

12% 


23 i 13 h 231 

13C 13A 13A 

4 its 


12 Ji per cm; three months 12% per cent; Bank Bills bell): 
eniB 12% per cat Treasury Bills; Average tender rate of 
Rate Sterling Export Finance. Make Dp day February 28 , 


discount 12.5059 p.c. ECGD Fixed Rate Sterling Export Finance. Make op Qjy February 28 , 
1989. Agreed rates for period March 26.1989 to April 25 . 1989. Scheme 1: 13. wpx.. Schsnes 
II & III: 14.29 p.c. Re ference rate for period February 1 to February 2B . 1989, Scheme IV&V: 
13.041 p.c. Local Authority and Finance Houses seven days' notice, others seven days' fixed. 
Finance Houses Base Rate 13% from February 1 . 1989: Bank Deposit Rates for sms at seven 
days notice 4 per can. Certificates of Tax Deposit iSeries 6); Deposit £100.000 and over held 
uider one month 9% per cent; one-three months 11 per cent; three-six months 11 per cent; 
six-nine months 11 per cent; nlne-tarelve months 11 percent; Under £100,000 9% per Cent from 
December 1.1988 . Dqxidu withdrawn for cash 5 per cos. 


Ioa her. 
95-23 96-08 


97-06 9747 97-04 9746 JM 


Low Prev. 
92-31 9348 
94-20 


CHICAGO 

bis. TREASURY - BBSS (C8T) 1% JAPANESE YU OHO . _ 

£108,906 32*6 tf 1M% Y12Ja$MrYtt»L 

<8% SS. Z ^ .is 

Jts 87-20 87-23 8742 87-22 J« 08056 08074 08049 03058 

Sea 87-20 87-22 87-12 87-22 Sep ... 08166 

Ds 87-lfl 8748 87-15 87-21 OtC 08260 08260 08260 08274 

M»r 8747 87-17 87-15 8749 

J« 87-12 87-12 87-12 87-16 — - 

Ses - ■ - 87-13 flEUTSOC WUK (OOD 

Dec 87-05 87-05 87-05 87-09 BMX2SAM 5 per BM 

5J5 : ■ ; BEE — m — IS — PST 

£ I ! Mar 05518 0s3s 03508 0J508 

•« *— 05564- 05582 05555 0l£54 

05610 05622 05610 05BW 


U-S. TREAStJiy BILLS (DBB 

Sin peMiM 190% 

Latest HU Im ha. TtaZtaf^BJM 

Mw 9135 9 l 5 9L23 9L23 Slaa |wta if 1M% 

Jua 90.86 9089 9080 9089 

Seo 9086 90.87 9083 9089 . y- 

Dec 90.95 90.95 9089 90.98 ST S'? 

9429 9U0 9425 9133 

Jm 9137 9137 9137 9446 S Sf 


SWISS FtANC (BOO 
STr 12SJM S *W SA 


lb t 

latest 

8969 

8*£ 

Low 

8982 

Prev. 

8933 

to 

8936 

8939 

8930 

89.40 

Sep 

8934 

8937 

8988 


OK 

8244 

89.47 

8935 

8950 

Ibr 

8980 

8981 

8989 

Mn 

to 

89196 

89.96 

8986 

8996 

S« 

9031 

9001 

9082 

9000 

Ob 

9001 

9001 

9083 

9002. 


STMBARVO POORS 5M 1 


tats HU Low Pres. ' 

0.6466 0.W87 0.6452 16450 Ibr 

06536 0A5S7 06524 06518 Ja 

06598 ntiaa flag 11699 3 Sep 


Latest HU Low Free. 
28730 TOBiO 28680 7XU& 
29095 29180 29050 29135 
29430 -29535 29150 29585 


EUROPEAN OPTIONS EXCHANGE 


19 . I Aug- 89. Hoe. 89 
last 1 Vol I Last Vol | Last" 


5420 


vol 

Last 

262 

59 

LUO 

4 . 

49 

2 

1U 

730 


EOEtadexC 
EOEtadexC 
EOE Index C 
EOEIndesC 
EOE Index C 
EOEtadexC 
EOCUuSexC 

EOE Into P 
EOE Into P 
EOE Index P 
EOE IntoP 
EOE Into P 
EOE IntoP 
£/F IP 

s/nc 

S/FIP 
S/FI P 


ABM C 
ABN P 
AEGON C 
AEGON P 
AHOLD C 
AHOLDP 
AKZOC 
AKZOP 
AMEVC 
AMEVP 
AMROC • 

AMRO P 

BUHRMAHR-TC 

BUHRWANN-TP 

ELSEVIER P 

GIST-BROC.C 

G1ST-BR0C.P , 

HDNEKENC 

HEINEKENP 

HOOGOVENSC 

HOOGCVEMSP 

KLM C 

KLMP 

KNPC 

-KNPP 

NEDLLOYDC 

NED LLOYD P 

NAT.NED. c 

NAT. RED. p 
PHILIPS C 
PHILIPS P 
ROYAL DUTCH C 
ROYAL DUTCH P 
UNILEVER C 
UNILEVER P 
VAN OM MERES C 
WESSANEMP 


400 

050 

25 

1 

19 

130 

137 

0.70 

10 

1.70 

64 

250 

4 

0.40 

364 

2-10 A 

— 


98 

530 

52 

750 

— 

— 

111 

320 

2 

6 

— 

— 

38 

550 

— 


— 


394 

080 

79 

220 

2) 

4 

78 

L4.70 ■ 

306 

1930 



102 

270 

30 

230* 

8 -r 

330 


— 

125 

0-70 

10' 

220 

356 

230 

99 

3.40 

2-- 

320 

460 

3.70 

9 

430 

10 

6 

73 

IB 

35 

170 

-■9 ■ 

3 

MO 

3-70 

40 

530 

— ( 

— 

4 

1 

75 

1.90 

— 

< — • 

250 

0.70 

112 

150 

62 

230 

41 

0.90 

204 

220 

10 

260 

180 

220 

32 

4.70 

2 

6 

84 

270 A 

438 

480 

4 . 

550 

1132 

250 

136 

450 

44 

630 

217 

270 

8 

450 

17 

5.70 

788 

OJO 

77 

2 

347 

230 

374 

0.70 

50 

150 

3* . 

250 

615 

180 

513 

270 

45 

380 

148 

41 

3 

1X50 

295 

10 

380 

1850 

■ 4 ■ 

450 

36 

750 

8 

18 

— 

- — 

250 

1 

91 

140 

122 

230 

19 

4 

5 

550 

118 

650 

525 

220 

68 

290 

34 

380 

1196 

130 

109 

2 

41 

240 

1390 

UO 

59 

270 



679 

580 

55 

8.90 



1099 

270 

150 

430 

36 

64Q8 

971 

530 

79 

8 

3 

950 

36 

130 

65 

180 

36 

250 

— 

“ 

125 

240- 




FI. 4410 
FL4UO 
R. 90 
FL 90 
FL 90AO 
n. 90.60 
FL 145 j40 
FI.- 145.40 . 

. -R.54 

n. 54 . 

FI. 8040 
FI. 8030. 
FL 6480 ' 
FL6L80 
FI. 6280 
FL 3630 
FI. 3630 
FL 14230 
FL 142.20 
FI. 8490 
FL 8490 
n.4480 
n. 41.80 
FI- 49.40 
FL 49.40 
R. 296 
FL 296 
FI. 62.20 
R. 62-20 
FL 36 
_ F1.36 
FL 11980 
FL 13980 
FL 12630 
FL 12630 
FL 3830 
FI. 7730 


TOTAL VOLUME IN 
A-Ask B-BId 


CONTRACTS : 50,700 
C-Catl P-Put 


BASE LENDING RATES 


A8NB a* 

Mui&Comm 

M 8 -AUwSSa_ 
Ailted Irisfl B 2 ric^__ 

• ItoyAnstete 

AHZBaiitogG 
teocttsCapCffp— 
MIorKyBask 

« B&CMedB 8 t 8 at w 

Baskof Baroda 

Baa Bilbao 

BaBkHsvBTAi 

BaiCiriHSiCcKW— 

BaskofC«rB_ 

Baakrflrefapd 

Sankoflafia 

SukofSmUaBd' 

Bas^eBd^eUd 

todays Bank 

BttfearfcBaskPLC.- 

BerCwBaskAS 

M B* of Hid East _ 

• Bnjwn a iptey 

BiswaBtoTst 

CLBakNdoM 

Catfral Capital 

• CteftataseBaak 

Gt&akHA 

CityMnta&Bsk_ 


13 QyifaddiBa* 
13 


% % 
13 
13 
*13 
13 
13 

13 DB& Bari PIC : 13 

12 DnB2BUwi( 4 - 13 

13 Egs^orkl Bari pic 13 

13 EabTittUd^ 13% 

13 Ftaaciai&ta.!hri_ 13 
13 FK total Bari Pk. 14 
13 •Rsbertfte»is9&te.-.-l3 
13 HnbertFtaser&Ptars.^ 13^ 

B Cbriari 13 

13 •UrmsIUb8_ 13 

13 KFCBaripk 13 

B •HarrinsB* B 

B fertUfe&tatoBft 13 

13 raSanae) : SB 

B ttateiCo. — 13 ’ 

B Ho B 
B flSoUAstri&SaB. 13 

B LJomisBari 13 

Vh Keriraj Bari U1 — 23 

13 HdoRnOa^sU 13 

B HUMBari 13 

B Hortg»ExngUl- 413.95 
B . Ha*l*gCBrp.__ 13 
B toBLtfU — 13 


% 

to««aiiast<r__ 13 
HorteiBariUJ 13 

BorVkhSeaTrat. 13 

raVATfaataUnttri. B 

U - 

Lt*kxl&S0B 13 

Bam&?rantte 13% 

Royal BiGfSotta __13 

kwITiBstBari 13 

•SnWi&WHIaBSccL- B 

SaertariOsartojQ 13 ,• 

TSB--— ■ 13 

13 - 

(foltetf Mtzrafci Sari 13 

Itoity Tnet BaAk Pic 13' 

WestnTnst 13 

VtetpKBariCarpL 13 

Mta»Ukta__ m 

YotifeBari 13 

V IMbs bf British Ifafaat 
Bariing i SWtfes Hosts 
Asodatta 8 Deposit b* i 22 % 
Savevlse 8.47%. Too 
T)s-£10,M&f iostaat ants 

-BA25%-U«% w 


ACROSS 

1 Sir Henry — m-music 
mater? (5) 

4 . Plant , needing a container 
IQdb this? (8) 

9 Go. round to view ring in 
royal gallery (6) . 

ID Snake gets on wrong train, 
one hopes (8) 

IX Extra-terrestrial (me taking 
leave, after 'mischief doer 
makes complaint (8) 

18 Acrimonious marsh bird, 
tailless (6) . 

15 SeeS" 

16 Manned with a zodiac sign 
it is most insubstantial (7) 

20 Schbfer locked in an oat- 
house, embarrassed (7) 

21 See 3 *' - 

25 Tree yidding one current 
after another - a very good 
return! (6) 

28 Hygiene problem approved 
- quite unusual in such a 
shop® 

28 Symbolic tale puts every- 
body on line, self hadnded 
(ft... 

29 Ydutaster to sit (fidgeting) 
for. painter (8) . 

80 Chance of involving fish in 
stress (8) 

81 Sports- equipment takes off 

' on fifth of August _(Q 

- - DOWN - 

1 Mom managed to cover fas- 
ttflrir' with Edmond paste 

2 Coming in -together at a-’ 
pinfigpnt sound from drum 

• wz? ■ ■ - 

3 Clever representation of 
statiie(6) 

lh" iP . . 


Sand 15 Abandoned actor* oa 
holiday? (4,4)" ^ 

6 Most curioua-aboot one that 
is surpassingly uproarious 
( 8 ) 

7 A warm place, though hard, 
this planet (6) 

8 Lampoon South African 
nag? (6) 

H A win to good man in oppo* 

frttion (? ) 

.ld^Flight director? (7) 

17 Contracted to get brigade 
redeployed across Lana s 
End (8) 

18 princess’s hushed restless- 
ness? (8) 

19 A call for help to bury top 

- _ - hazardous material (8) . 

22 -Embargo on a North Ameri- 
can fruit (6) 

28 New cigar - about a pound 
- it’s very pungent <6) 

■’ 24 Came oot and attacked (6) 

- 27 tad 21 Alcoholic drinks com 

. product and expires (8) 

Solution to Puzzle No.6^71 


aQOQQS fciQDdllB 
, 0 □ a ODD 
uaatainua □qduhdi 
□ a h □ a a o 
(□□□HaiOOHBm QDOl 
□ q □ ci o „ 
aasoa aaBaDomai 

, a B Q □ 0 

□aanQQan nonaQ | 
j a a □ □ a .. j 
□QQQ GDDGUDCJtJDDj 
a g □ a e q a j 
laaaGaaQ □monsacii 
n a h h b G 
saamaa cgggdq 
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17 5 

14 

— 

— 

— 

— 

FL 263J7 

F1.255 

44 

950 

— 

— 

raw 

— 

R. 26307 

FI. 260 

113 

5.90 

200 

830 

142 

850 

FL 26307 

FI 265 

547 

330 

140 

5-70 

84 

- 6 

FL 26307 

FL 270 

365 

1-60 

64 

3.70 

10 

.4 

FL 263-17 

FI. 275 

346 

0.70 

414 

210 

42 

260 

FI. 26337 

FI.280 

64 

050 

5 

130 

— 


FL 26307: 

FL250 

211 

1 

77 

280 

— 


FL 26307. ’ 

FL2S5 

199 

1-10 

71 

4 

20 

750 

Ft. 26307- - 

FI. 260 

1855 

280 

278 

6 



FL 26307 

FI. 265 

1563 

4.70 

81 

850 

— 

— 

FL 26307 

FI. 270 

1017 

8.40 

70 

U 

— 

— 

FL 26307 

F1.275 

123 

1250 

13 

15 

— 

. — 

FI. 26307 

FT. 360 

48 

3 

— 

— 

— • 

— 

FL 357.96 

FI. 210 

158 

055 

53 

2-2D 

— 

— 

FL 204.93 

FI. 205 

UO 

2 

24 

3.45 

— 

— 

FL 204.93 

FI- 210 

426 

5508 

1 

7 

— 

* — 

FI. 204.93 
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CANADA 


BaM ttach High Law Ohi Qmg 

TORONTO 

2pm prices February 27 

QuetHOT m cam umaa ninM S 
74034AUCAK <U 475 45 + 9 

1075* AMdn Pr KKH 25% Hi- n 
BMAddsntt S'A 14% 14% - i 
U4C Agnico E $13% ’Si U?- % 
4934 Alerts Ea $16% 16% 16% 

3134 Aibria N 3i5% 19V »% - V 

39457? Alcan CHS 3B% 38 v - % 

itt Also Cara »i% 21% 21% 

UOMBABl-rtk SS6% a% 26% - % 
7900 Am t I $8% B% 83,- V 

0033 BCE tae *37% 27% 37% ♦ % 

12618 BCE 0 369 360 3K 

0990 BCE Uohf 329% 27% MV - % 

3X7KSU0VA S3*% 34 3* - % 

11400 BOB A 93% 9V 9S + % 

7000 BP Canada 310% IE >4 18% 

49377 84 143*0 33% 3% 23% - % 

7738? 84 MSeat 314% 14% 14% 

1700 Basso 314 14 14 

20870 Balmoral 143 14S 146- 1 

ISO Bombdr A 312% 17% 1? % - % 

88390 Bomb* B 312% 12% 12% 

2040 Bn Va* 314% 14% 14% 

1300 Bnmaiea 129% 23% 23% - % 
WS475 Smear A 327% 27% 77% + % 
17429 ertwaMr 439 C3 <K 

12371 BCPAOfM 329% 29% 3% 

4878 Bruncor 317% T7 17 

2000 Broimril 313% 13% 13% 

48500 CAE 311% 11% 11% 

I123CO.BI *«% 13% »%-% 
2650 CFCF 317% 17% 17% - % 

13199 Canoior $14% 14% u% ♦ V 

21244 Cajitrld; 332 31 % 31 % - % 

7800 Camp Raa 09 98 08- > 

200 Camp Soup $13% 10 "4 70% - % 
397B Campaau r Sit*. 1?% 17% 

1000 C Nor W« 37% 7% 7% - % 

STOCPecita 314% 14% 14% * % 

1900 CS Pitt I 389 389 3*4+ 5 

64477 C£*pr»1 04 02 32- 2 

30048 a Bk Con 379% S% 29% 

200 C Wanom 318% 18% 19% 

1900 C CiCMraal Si3% »•« 18% - % 
SCO CP Fcrcat 347% 47% 47% -1% 
283001 CP L» C2% &% 22% 

3366 C Rory 37 7 7 

44734 CT*a A f 916% 10% 13% - % 

4800 CUnl A I 318% 18% 78% 

17000 CUSJ B 918% K% Hi 
9029 Canamax o 448 435 429- 9 

•000 CaiwnA t 38% «% «% 

800 Cantor JM% 29% 26% 

W00 Canron A $11% *1% r,-» 

12900 Caia 919% '9% 75% 

0800 Cara A I $li% 15% 19% 

670 Carena 327 36 % 36% - % 

409 Caseaeaa 96% 6% «% - % 

WOBOtorwaa R3% 33 33% - % 

1490 Con Capdal SiO% tG% 10% 

6402 CanCap A 93% S% 8% 

8200 Camfe A 9fi 5% 9a- % 

613 C Guar Tic $17% 17% 17% 
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T.412 72 26% 25% 2S4+ H 


8-3 S 30 334 33% 33% - % 
52 10 3864 B64 85 864 + 1% 

1.4 1 2054 2064 2054+1 

II 28% 26% 26% 

7.1 a 41 15% 16% 15% 

27 S3 84 8% 84+ % 

19 *5 13% 13% 13%+ % 

1.7 17 84 35 34 % 34% - 4 

1J 16 2199 39 37% 38 -1 

33 8% 84 64 

I. 611 5 244 2«4 W4 

12 12 659 22% 31% 21% 

14 IS 441 71 20% 21 + % 

<J 1634 21% 21% 21%+ % 

58 1312 22 % 32% 23%+ 4 

10 3 15% 18% 154 

-B-B - 

769 314 314 31% 

9 74 84 8 8% 

8.1 15 10 29% 29% 29% — % 

13 7 115 U% 18% *84- % 

37 10 105 24% 2* 2*%+ % 

II. 10 204 204 20%+ % 

30 34 1814 15% 14% 15%+ % 

14 15 1 24% 24% 24% 

4X 12 137 264 25% 28 - % 

1X731 1526 23 % 234 23% - % 

4X7 89 90 12% 124 12% 

6J B 428 30% 30% 30% - % 

as ZBQ 504 S04 504 

AA 9 719 244 23% 23% 

3 35 35 35 

IX 16 25 5<4 54 5<4 

629 7-18 % % - 1-16 

13 14 53 67 68% 67+4 

SI 5 <67 244 24% 24%+ % 

5.7 6 B58 24 23% 23% - % 

4.6 7 707 41% 41% *1% - % 

23 100 37% 637 % 37% - % 

.7 73231 20% 204 20%- 4 

99 24 364 354 36 + % 

10l 1 58% 58% 68% - % 

110 6% 8% e%- % 

5X1 5 929 37% 37 37% - % 

12 Z7 18% 184 18% + % 




5X1 5 923 37% 37 37% - % 

12 Z7 18% 184 18% + % 

8X7 18 9 30 % 30% 30% - % 

1 J 15 724 21% 21 21% - % 

4.1 11 10 34% 94% 34% + % 

32 9 200 32% 32% 32% + % 

9 33 220 5% 54 S%+ % 

34 21 4% 4% 4% 

•6 17x2177 16% 15% 15% + % 

12 14 187 46 45% 45% - % 

30 14 2382 18% 1B% »% + % 

93 5 39% 394 39% - % 

5.8 13S 634 04 «3 - 4 

31 ID 10 10+% 

as 10 B 25b 25% 254- % 

SJ 9 248 14% 14% 14%+ % 

2X 11 ID 38% 38% 38% 

35 9 I 14% 14% 14% - % 

.4 13 577 19% 79% 194- % 

19 13 988 52% S24 524“ 4 

19 11 163 27 76% 27 + % 


12 14 187 46 45% 45% - % 

SO 14 2382 18% 1B% »% + % 

93 5 39% 394 39% - % 

5.8 nS 63% 04 «3 - 4 

31 ID 10 10+4 


•'it- ' ' ■■ + V . -I -A. ’ 1 . 






mm 




NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Cfi'oe 
CM Pre*. 


19 Pr * W »• CM Pier. 

HUi Low Stock mv.TkLe UMOga u» OMCM 
re% 6<4 BellAO 4 06 ftfl 11 1107 73 72% 72% 

43% 37%8eUSo 2JB 5X121475 40% 404 <Q% 

K 22% BfltaAH <4 18 31 68 25% 3 25 - % 

28% IBHBanuas .80 13 18 109 3*% 2*% 24% — 4 

53% 41% BanCp 2X0 51 10 xS4* 43% 42% <2% - % 

4% 3 BengiB 19f 4J 7 88 <4 * 44+ 4 

441 1-84 y]S& S T« 7« 7*»+1« 

SOSO 3300 Be*Ha £ ZTOO 4725 4700 <73 -25 

15% 5% BattSy 21 37 9% 9% 9%- % 

20% 18 BfltnSB 5 7KB 25% 25% »%+ % 

584 484 Boost u H 54 0% n% -% 

27% 22% B*5 DB2J0 9 7 57 25% 25% - % 

94 3% B errly 1239 8% #4 8J|- 4 

204 9% SevlP 1.71* M. 9 38 «4 13% 134 + 4 

21% 74 B.04B ™ 106 10 9% 8%- % 

29% 16 BirSH* JO 20 8 247 28 25% 25%- % 

254 17% Blae*D .40 1.7 13 1932 23% 234 234+ % 

294 24% BIliHCp 1 J2 59 11 7 25% 25% 25%+ % 

104 9% Bww m.iO 13. OH 9% 94 94-4 

lfl% 9% Ba»TT n 1 10. 467 9% 9% 9% + % 

33 22% BieWH 1.04 17 17 306 28% 27% 29 - % 

22% 1J% aiueArnJOa 25 *2417 16 15% «%- % 

6% 5% BluaCUp J*e B< 102 8 % 84 84+ 4 

67% «% Boeing 1.60 25 15 3390 61% 60% 81 - 4 

SO 384 BorjeC 1.40 3* 613S3 41% <0% 41 - % 

19% 9% Bo Iffler .06 J» 356 9% 94 9% 

11% 6% Bond n 408 7% 74 7%+ % 

4% 1% Sondwt 2 1% % 

23% 13% BonlC IH3.0E8 K» 7158821% 21% «4- % 

S2x 17 BonsCti n3 02* 14. 81892 31% 28% 20-*- % 

61% <8% Berdan 1 56 2J13I066 S6 054S6+4 

17% 12% SoeiEd 1X2 12 9 191 15% 15% 15% -% 

92 82 Best pUB8 II. 2300 63% 03 83 -1 

15% 73%*<™EB.1« YL n VJ_ 1* " % 

36% 254 Bowair T.I2 <0 6 1879 77 1 37% 27% 

14% 7% B/aztf n 69e 88 <31 8% 8 8 - % 

38 28% BrlflSt 1 JO 57 14 401 28% 28 284- 4 

47% 3S4 BrirSy 2 4J18 2SS0 <5% <f% <<V - % 

35% 24 % BnlA.r 1A1# 42 9 330 334 32% 334- 4 

34% 27% BrrfGdS 1 72* 53 II 247 29% 29% 29%- % 

83% <84 BrttPi 3X7a 57 13 1915 57% 98% 58% - % 

9% 8% BrllP «1 77 8 5 8 2* . 


14% 11 SnSOpp 


1833 13% 13% 13% - % 


52 37% BrttTal 1X56 4.1 10 8 47% 47% 47%-% 

26% 184 BHP n 1 14* BX> ft 83 23 22% 23 - % 

25% 224BWyUQ 1.78 7 6 8 53 23 % 23% 23%+ % 

28 26% BAUG P&.47 9.0 2 27% 27% 27% - % 

»% 13 BwnSh J2 U3 33 18% 18% 1B% 

38% 31 BiwGp 1 J6 4.8 15 722 34 % 34 34 - % 

30% 20% SrwnFr .96 £0 16 1635 284 27% 28+4 

24% 164 Brmk .44 £4 81783 18% 17% 18 

31 34 BrsAWl .84 £3 17 19 2B% 28% 28%-% 

23% 194 Buckeye £*0 n. 8 78 224 22 23% 

16% 12% BKInv 1.80 12 11 31 14% 14% M% 

25% 21% BrtNOi nIXO 80 71365 34% 3* 34 - % 

51% 23% QrtRac n.44* 510* T5C *8% «T% «7%-l% 

154 a Buainld 13 459 13 12% 13+4 

- C-C-C - 

31% 23% CBI In .60 £2 3* 152 Z7% 37% 37%- 4 

162% 148 CBS 4.40 £6 15 124 187 166% 168%+ % 

2S4 12% COI » 15 83 23% 23, 23 - % 

65% 42% CIGNA £96 5 6 9 830 53 % 53% S3 + % 

10% 9% CIGHI n1X6e 13 290 0% 9% 9% 

24% 164 CVL II 6 19% 19% 19%+ % 

30% 16% CMS En 7 537 24% 2<4 3*%- % 

66% 52%CNAFn 7 388 584 38 58%- % 

12% 10% CNAI 1X*a 11. 9 31 11% 11% 11% 

32% 20% CNW 8 2639 u32 4 30% 32+4 

a 20% CNW pi £12 7X 470 27% 28% 27 

58% 43% CPC 160 3X14 2830 50% 48% 50%+ % 

16% 1I4CWIM309* 27. 3 1B2 11% 114 «4- % 

17% 12% CHI II 3XJ7e 25. 7 6* 12% 812% 12% - % 

17% 13% CHI M 1.68 11. 10 60 15% M% M% - % 

30% 14% CflSS 1 X4 3 18 35 29% 294 294- % 

33% 2*% CSX 1X4 3X1 35 Ml 32% 32% 32% 

27% 20% CTS JO £110 14 24% 24% 244+% 

M% 9% C 3 Inc 65 319 H4 U IT 

45% 33 Cabal 1XJ4 £* 17 304 <3% 42% <3-4 

34 214 Caesar 11 1132 29 % 29% 29% - % 

8 6% CalFlP 1 13 7 7% 7% 7% 

274 20% CaiFetf 1.40 6J 4 337 22% 21% 22% 

6% 4 CaiflE XO 10. 14 4 * 4 - % 

20^ 13% CaUhn X0 IX 3*6 15% 15% 15% - % 

48% 26% Calmal J6 £0 15 10 27% 27% 27% - % 

6% 2% CalKm 5 1162 3% 2% 2%- % 

18% 11% Camml .04 217373 20317% 17 17%+ % 

14 % CmpR g 41 % 13-18 13-18 


*8% 28% Calmal J8 
6% 2% CalKm 

18% 11% Camml .04 
■4 % CmpR g 


354 23% CampSp 32 £9 » 350 32 31% 31% 

214 15% CdnPc g .78 4-1 1197 18% 18% 18% -% 

5% 3 CanmtG 181 5 5 5 

385 297 CdpCm XD .1 17 59 360 356 % 358% -3% 

34% 28-VCapHhJ I 32 8 5*1 31% 314 31%- 4 

15% 6% Camera 12 2*8 8% 8% 8%- % 

37% 27% Camsle 1.18 £4 18 13 34% 34% 34% 

10% S%CsrolcP 8 105 7% 7% 7%- % 

2 15-16 Carole «1 K) 1% 1% 1% 

30% 194 CaroFI 60 £4 17 42 25 24% 25 

37% 31 % CarPw £64 £1 17 489 35% 35 354+ % 

52% 4i%CarTec£i0 4.1 14 55 51% 51 51%+ % 


16% 10% CaraPir .10 
12% 74 CjrtHw 


3 78 736 14 13% 134- 4 

9 19 84 8 8% 


434 31% CartWI .68 17 1* 150 40% 40% 40%- % 

164 14 CaacNG 1X8 38 12 12 14% 14% l*% 

29% 20% CaaUCh 13 764 28% 28 28% 

69 53% Calerp 1X0 2X) 10 84* 59% 59 SB 4+ % 

II 84 C«lrFr 1X18 lain 61 10^ 10% 10%+% 

68 40% Cemal 1.84 24 21 315 85 63 % 634-1% 

16% 124 CentEn 1JB ia 3181 18 13% 16%+ % 

294 19% Centex .40 M 13 247 28 27% 27% 

33% 29l| CenSoW £60 BJ 91570 30% 30% 30%+ % 

22% 18% CenHud 1.78 02 8 17* 21% 21% 21% 

224 20 CnllPS 1.78 £4 S 55 21 20% 21 + % 

33% 31 CnUS £32 7J 9 100 31% 31% 31% - % 

18% 15%CeMPw1J2 8J 10 56 17% 17^ 17%+% 


28 22% CVtPS 1X» 17 S IS 24% 23% 23% 

37% 15% CntyTI a X0 14 44x129 37 % 38% 37% 

20% 14% Cemrtfl 2 1£ 7 x33 15% 15% 15% 

38% 2B% Chmpln 1.10 £3 71423 33% 33% 334- 

23 11% OumSp 35 1333 22 21% 21% 

15% 104 


334- % 
214 — % 


15% 104 ChpSlI n .10 .7 10 25 13% 13% 13% + % 

5% 3% CJtartC .05* 14 3 300 S% 5 5 - % 

32% 23% Chase £30 7JS 31098 31% 31% 31%- % 

52% 47% Chase p®25 ia 4 504 SO 90% 

43% 37% One pMX9a 1£ 60 42% 42% 424+% 

28% 24% One plG 13 25% 25 - 254+ % 

5% 3% Chaus 17 81 5 4% S + % 

28% 154 ChalaeB 72 £7. 0 27% 27%. 27%.- % . 


38% 29% Owned 1JK 5J 14 7 33% 38% 33% r % 
33% 21%CtnBnk £32 BJ 3 742 30% 30% ,30%+ % : 
5 3 ChBk B .78 18. 871 4% 44 «%- % 


2 68 68_ 66 - % 


11 7 ChhPufl 311 3J 30 40 B% 7% 8% 

29% W%CltnaCr J3I £128 192 25% 254 2S%- % 

29% 20% Chryelr 1 £9 8 6399 26 25% 25%+ % 

68% 51 4 Chums £10 £4 7 “* “ 


10% 5% Churehs 


84 83% 84 + % 


93 1733 10% 104 104 


5% 3% Ctiyran .Mb £8 183 3% 3% 3%+ % 

34% 304 Cilcorp £40 7J 10 138 32% 32% 32%+ % 

47 22% ClanBal 1.12 £7 18 25 41% 41% «14~% 

29 25% CinGE 2X4 8J 8 593 28 25% 25% 

43 39 CbiG pf 4 £8 120 40% *04 404- % 

78 70 CJoG pf 7.44 10. 2300 73 73 73 +3 

264 19% CJnMW .72 34 21 962 21 % 21 % 21%- % 

16% 74 ClneOd 932 15% 19% 184-% 

16% 11% ClrcieK X8 £0 15 1425 14% M% M%- % 

484 23% CirCty ,12 J M 340 38% 37% 38-4 

3*4 24% arcus 14 89 31% 31% 31%+ 4 

2B4 18% CWoup 146 57 51947 25% 25% 25% 

73% 81% CUcp pl 00 94 10 84% 84% B4%- % 

53% 36 CityBcp 1.12 24 1 63 <34 43 43-% 

3 11-ieOaWr 37 % % % 

8 2% ClalrSt .10 IX 884 7% 7% 7% + % 

33% 24 1. CleriC 15 9* 34 M4 33% - % 

ID 7% OayH a 9 33 7% 7% 7% + % 

8% 5% CtamCUb 06a X 22 7% 7% 7% 

32% 13%ClvCa 10 180 304 29% 30 - % 


5 94 34 33% 33% - % 

9 33 7% 7% 7%+ % 


l 22 7% 7% 7% 

10 180 304 29% 30 - % 


35% 27%Oorox 1X34 34 12 002 31% 30% 31 - % 

17% 12 OubMd X0 1X28 S3 18% 18% 18% - 4 

13% 7 Coachm .40 4X 18 1£ «% 9% 9%- % 


18% 13% CoastSL .40 £6 4 063 10% W 184+ % 

37% 28% Consol .40 IX 12 793 33% 33 33%+ 4 

49% 38 CocaQ 1X8 £9 16 2782 48% 40% 48%+ % 

17 12% CocaCE .05 X IS 1320 U% >5% 15%- % 

3% l-18vJCafec 123 13-16 % 13-18 


10 10 Cafrflnn 278 10 10 10 

10 8% CoUHl nJ55e 59 48 94 94 94+ H 

10 8% CdMa .70 8.1 289 9% 9% 9% - % 

37 26% Ca4Ga> 2 58 M 218 34% 34% 34% + 4 

15% 7 ColPlet 3742oi5% 14% 15% +1 

9% 64 Ca hints X8 £9 5 83 7% 7% 7% 

9% 8% CoBw pf 31 74 7% 74 

117 110% C9P prn 15X5 M. zlO0 112 112 112 -t 

37% 2S% CmbEn I 39 419 27% Z7% 27% 

26 19% ComalB X* 1X10 68 24 % 23% 23%-% 

23% 15% CmMU 3 .44 £0 9 78 £24 22 22%- % 

184 8% Com the 7 707 15% 10% 18%+ 4 

3*% 22% CmwE 3 9X 11 0SB 32% 32% 32% + % 

34% 23% CwE pf 1.42 4L3 3 33% 33% 33% - % 

204 17% CeE pr 190 93 26 19% IS% 19% + % 

214 18% CwE pr 2 99 5 20% 20% 20% + % 

109 103% CwE pl 12.75 1£ 2200 108 107% 108 +1 
25% 23% CwE pr 2X7 9J 2 25 25 25 

33 »% ComES £60 9X 9 36 30 30 30 

5% 1% CmwMi 1.05 47. 129 2% 2% 2% 

30% 25% Comet 1X2 6X 8 137 28% 28% 26% 

28% 20% CPiyc X6 14 161050 25% 254 25% - % 

704 47% Compaq 11 5428 67% 65% 86% - % 

12% 7% GmpCr* 40 39 12 223 11% 10% 11 


39% 23% CropAsc 
174 n%CmpFci 
50 38 CompSc 

174 9% CmpTsK XB 


j* 18 43 13 13 


34 24% ConAgr .77 29 M 334 29% 29% 29%+ % 

23 20% ConnE 1.78 &1 TO 3 21% 31% 21%+ % 

184 W ConnNG 1X6 34 12 28 M% 184 184- % 

14% 8% Consaco X0 19 3 279 12% 124 134 - % 


14% 8% I 

24% 18% Conic 0(197 9.1 202 20% 20% 20% ♦ 

47% 40% CanoEd £44 7J 9 303 44% 44% 44% 

64% <24 CdnE pMJ85 8.4 OM <8% 49% 49%+ % 

57% 52% CenE pf 5 9X 1 54 54 84 

37% 254 CnsFrt 98 3111 324 32 % 31% 31% - % 

41% 33% ConeNG 1X8 49 18 124 38% 38 38 - % 

37% 28% Conrall 1X0 £5 81554 31% 34% 34%- % 


41% 33% ConeNG 1X8 49 18 124 38% 38 38 - % 

37% 28% Conrall 1X0 £5 81554 3*% 34% 34%- % 

8% 3% CnStar 20 642 7 % 7% 7% 

26% 18 Cansir 94 £8 M 55 22 % 22% 22%+% 


4* 40 CnfpiA4.ie £7 ZI00 43 43 43 

76% 80% CnP p®7 45 1£ Z37D 74% 74% 74% 

78% 72 Cnf>p(E7.72 l£ ZlOO 76% 78% 78%-% 

78% 71% CnP pfHr ea 10. Z30 75% 75% 75% - % 

47% 30% Cartel 2X18 49131468 48% 45% <8 + % 
45 31% CadCp £60 U 1888 32% 32% 32%+% 

21% 18%Cn58k n 90 42 4 342 19% 19% 19%-% 


»94 VWCSHId 
9% 11-32 uJCSW 
30% 15% CtDaa 
5% 4 ConvHkJ 


300 3-32 544 004-1-84 
290 % 7-18 7-W-M2 

7M 1074 21% 20% S1%+ % 


5% 4 ConvHkJ 174 4% 4% 4% 

12% 10% CnvHd 00474 1£ 25 11% 11% 11% 

IS, 3% CoopCo 351 3% 3% 3% - % 

82% M% Cooper 2 £6 12 x449 55 54% 54%+% 

27% 16% CaprT a X0 IX 12 684 34% 24% 24% + % 

16% 9% Copwhl JO £1 7 G 14 MM 
29% 22%Gpwld pS.48 94 3 28% 28% 28%- % 

15% 11%ConHn .72 &1 13 8 14 13% M - % 

37 24% ContGl a 90 24 » 848 33 32% 32% - % 

34% 28 Corfift 198 3X 3 449 33% 32% 33% + % 
7% 5% CTF .10 1.4 38 7% 7 7 - % 

B% 5% CMCrfl Xflr 4X 9 229 6% 8% 8%+ % 

8 4% CnHft 901 16. 8 293 5% 5 S 

26% 13 Cialg II 210 28% 28% 27 -1% 

25% 21% Crane 1 4.1 9 327 24% 34% 2*% 

56% 52% Crayfla 12 728 58% 57% BB%+ % 

35% 23% CrmpK 92 £0 12 67 30% 30% 30% 

19% 12% CrcalflS 90 59 4 824 16 15% » - % 

21 «% Croai pfl 81 04 221 18% 19% 19% - % 

H»% 90%&Mlp»£75 M. 14 91 90% 90%- % 

51% 33% CnnCk a M 300 46% 48% 46% 

2S% 18%Cry*8d X0 .815 70 23% 25% 29% 


51% 33% CwnCk . ... . 

26% 18%Cryy80 X0 X Ifi 70 29% 25% 29% , 

S *% Culinet 1*82 5% S 5%+ % 

63 *5 CumEn 2X0 OS 86* £3% 63% 63%- % 

51 39% Cumn pr3J0 7J 15* <7 48% 48%- % 

S5% 47 OurtW 190 £010 5 51% Sl% SS%- % 

30% 20% Cydpln 8 10 25% 25% 25%+ % 

12% 7% CypSem 19 738 10% 10% 10% - % 

40 21% Cyprus JOe IX 8 383 38 % 38% 38% - % 


6 10 25% 25% 25% t % 
19 738 10% 10% 10% - % 
8 383 38 % 38% 38% - % 


Cfi’oe 

12 IM N Ka Oeee Pm. 

MOB Urn nac ft DM.VM.E lOOBWah Law Qui.4e CJoee 
81% 51% CypM pO.75 84 228 99% 58% 68% -1% 

- U-O-Q - 

V\ 17%DCNT Mo £2 25 M% 18% 18% 

27% 23% OPL £24 ftO B 69 25% » 25 - % 

16% 8% Daflas JS8 4X20 55 16% 19% 15% - % 

25% 19% DarnnCp XO .080 HM 24% 3*% 24% 


25% 19% DamnCp XO .080 KB 24% 3*% 24% 

40% 34 DwnCpI.n 4X10x37* 38 38% 35% - % 

28 10% Denber 9 « 14% M% M%- % 

11% 7% DanM .18 LB 38 11% 11% 11% 

27% 18% DaMQn 1083 18% 18% 18%+ % 

9% 3% Datapf 87 4 % 4% 4% 

28% XI Dean PUS* 2X 108 23% 21% 21%-1% 
10% 8% DtaDeg 24 4.010 239 6% 0 8 8 - % 

17% 10% DavWlr X4 1.8 17 37 15% 19 13 - % 

47% 31% DayftM 1.12 £5161*0 45% 43% 45 +t 

31% 3*%D#anFa 60 £0 M 60 29% 29% 29%-% 

10 ft DWGI nJ90a 10. 211 9% 0 9 

90% 41% Deere 1X0 £9 13 828 <7% 47% 47%+ % 

18% 15% DmVai 1J0 II. 3 8 10% 18% 15%+ % 

19 18% DetaPL 1J0 8J 10 888 17% 17% 17% - % 

59% 45 DeiMAMXO £2 8 880 58% 66 55%-1% 

13% 8% DedaW XQ 1J « (1 12% 12 12% 

6% 4% DoBorta 98 5 % 5% 5%- % 

28% 21 Dehm 82 3 J 18 382 28% 28% 28%+ % 

28 23% DamM 1X2 £M1 39 20% 25% 28%+% 

M 28% DeSoto 140 2X 80 135 40% 47% 47%- % 


5% 3% Oenaco 

12% 8% CnRad .. .. .. , 

40% 32% GenuPt 120 £916 660 38% 35% 38%+ ^ 

45% 25% GaGW a 7 1391 44% 43% 44%- % 

42% 33% GiPoc 1X0 £5 8 888 40% 39% 40 — % 


GnStonMXO 3J 54 428 « 48% 49% - % 


12 841 .5% 5% 3% 

87 7% 7% 7% - % 

16 669 38% 35% 38%+ % 
7 1301 44% 4]% 44% — % 


19 18% DehnPL 1J0 8J 10 888 17% 17% 17% - % 

$9% 45 DeiMAMXO £2 8 880 58% 66 55%-1% 

13% 9% DeUaW XQ 1J « «t 12% 12 12% 

8% 4% Duttons 98 5% S% 6%- % 

28% 21 Dehm 82 3 J 18 382 28% 28% 28%+ % 

28 23% DansM 1X2 SI II 39 28% 25% 28% + % 


18% 12 DatEd IA U M9 17% 17% 17% - % 

78% 89 Det£ pf7.68 II, zlOO 72 72 72 - % 

26% 24%DEpifi2JB 11. 4 25 2G 26 

24% 21 DtfEprSXS OX 11 23% 22% 23%- % 

S3 20% Dauar JO 24234111u33% 31% S%+ % 

45% 33 DfflgPr £2 .821 1 41% 41% 41%- % 

29% 19% OIGtor J* £4 18 135 27% 37 27-% 

18% 9% OUSO £60 29. 19 83 11% 11 11%+ % 

17% 10% DShHM 44 £7 8 29 18% 16% 18%- % 

29 24% Dfihfl pf 2 7.0 2 98% 28% 2B%- % 

8% 4 DtaaCp 5 4% 4% 4% 

49 34 DIobeM 140 11 18 1835 49% 43% 44% + i 

39 «% ffluBCni IS 5*3 a% 22% 22%- % 

125% 98% Digs*! 12 4287 113% 112% 113%+ % 

19% 12 DbiMNVjn 4.8 7 008 13% 12% 19 + % 

75% 54%Dtmy .48 .7182848 72% 72% 72% - % 

23% 23% DEI 1JH 6X ID T0B 24% £4% 24% - % 

8% 3% Dhn-stn 18 80 8% 5% 6% - % 

45 49% Oouffis 32D 7X 01410 40% <140% *0% 

14% 8% Doom JO 578 13 12% 13 - % 


28% 2J%0aPw pC43 9J 18 24% 24% 24% 

9% 21%OaPw pCXO S3 5 23 % 22% 23% + % 

26% H%GAPwpC47 1L 4 23% (03% 23% - % 

»% 2B%GaP*pt 3 11. 4 27% 27% 27% 

28% 23% QaPw pr2JB W. 7 25% 25% 25%+ % 

28% 2*% GaPw pa. 75 M. S 28% 26% 2B%+ % 

83% 38% GerbPfl IjBO £721 391 80% 50% 80% 

21% tOHQertSc .12 JM B» 18% 18% W% 

8 8% Cerfd X3a £4 35 5% 6% 6% 

18% K%GMy JOB IX 8 12 19% 18% »% - 

24% 10% GIANT 16 11% 11% 11% 

4% % GHjrFn 425 1 % %+l-1B 

48 31% Qlflota XB £81*1434 34% 3*% 34%.- % 

23% M% GUano 50 »% 23% 3% 

22% 19% Glaxo J5a £8 M 2530 21% 21% 21% - % 

15% M%GI*hC 41 14 13% 13% »%- % 

Z4% 10% Glenlad 1X0 6.8 4 221 21% 21% 21%+ % 

10% 8% CaoGvt 1X0S A 584 9% 9% fl% 

8% 7% GGCap .07# X 25 7% 7% 7%- % 

9% 9% GGina lOle 11. 9 9% 9% 9% 

T0% 3% GtncPI nXBe 18 84 9% 9% 9%- % 

2 % vtGtbM 375 % 18-32 15-32-1-32 

3% 1592 vplU pf 5 % % % ' 

10% 9 GtabVU UOB 11 643 9% 9% 9%+ .% 

10% 8\ GMtteg g 177 ia% 18% 18% 


10% 9%GM(tao 
92% 20% QMflVIy 
37% 22%GUWF XB 
3% 1% Gobtae 

80% 44% Gdrtch 2 


IB 360 24% 24% 24% - % 
J 8 387 35% 3<% 55 - % 
«7 2% 2% 2% 

£9 7 892 51% 61% 81%+ % 


% 112% 113% + % 
% 12% 19 + % 

% 72% 72% — % 


57% 4T%GdTCbpQJQ flJ 3 52% 92% K% 

67% 47 Qondyr 1J0 £9 9 BOB <7% 47% 47%+ % 

18% 10% GordnJ J2 XI 8 17 .17 17 - % 

15% O Gokhk 27 » 12% «%. 12%+ % 

29% 23% Grace <40 9X102994 28% 28% 25% - % 

22% 18 Qmcas J2 £7 0 21 19% 19% 19% 

87% 51% Grahigr JB U 14 192 58% 56% 65% - % 

14 8% QlAFst Jo 4J 5 112 12% 12% 12% ' 

82 33% GtAlPfl .80 1JT5 147 47% 47% 47%- % 

88% 49%GfUC .72 1.111 4M 95% 83% 85% 

40 25% GNfcn 3.65a M 12 5 37 33% 3g% 

47% 35 GOOfe 1.12 23 7x2588 42% *1% 41%- % 

T7Ja 12% QWTPn X6 S.0 8 849 15% 15% 19% - % 

25% 22 GJ4F 1JZ A3 10 7 23% .22% 23 + % 

17% B% GmnTr JO 80 7 113 10% 10% 10% - % 

35% 25% Grayb 1X2 40 12 x55S 29% 2B% 28 - % 
15% 7% QrowGp IS» 13% 12% 12% + % 


28% 23% DB 1X2 6X ID 108 24% £4% 34%- % 

8% 3% Ohrmb) 18 BO 8% 5% 5% - % 

45 40% OomRs 320 7X 01410 40% <J40% *0% 

14% 8% Doom JO 578 13 12% 13 - % 

25% 17% Donald a XB £1 II 1 18% 18% 18% 

38% 32 Donley M £* M 320 38% 38% 38% 

36% 25% Dover sj68 £4 13 304 28% 28% 38% 

100% 78% DowCfl 2J0 £0 7 4354 93% S3 93% - % 

36% 29% Dowjna .72 £3 14 483 31% 31% 31% - % 

20% 13% Downey JO £3 8 111 17% 17b 17% - % 

19% 11% Drava 24 54 17% 17% 17% - % 

35% 25% Drear JO £3 17 1389 34 % 34% 34% - % 

10% S Oreehr .18 3.1 15 M S% 5% 5% 

30% 34% Dfeytua J2 IX 12 373 Z7% 27 27%- % 

10% 9% DrySM 78e 7.7 301 10% 10% 10%- % 

12 10% DrySIG nlXD 11. 181 M% 10% 10% - % 

102% 78% duPonl 4X0 4.410 4883 95% ft* % 94% - % 

44% 40 pOJO 05 11 41 40% 41 + % 

86 40% duPnt pMJO 8X 4 50% 60% 50% - % 

9% 7% DuaPb ,72a SI 12 I 7% 7%- % 

<7% 42% DukeP 2J0 BJ 91B» 43% 43% *3%- % 
98% 85 Duke pBL7D 93 zSO 90 SO 90-1 

9* 82% Duke p»28 9b8 x200 88% 88% 85% - % 


82 33% GtAtPc .80 1X13 147 47% 47% 47%- % 

88% 49%GfUC .72 1.111 434 95% 83% 85% 

40 25% GNfcn 3,65a M 12 5 37 33% 3g% 

47% 35 GOOfe 1.12 23 7x2588 42% *1% 41%- % 

T7% 12% GWfRl XB 5.0 8 849 15% 15% H% - % 

28% 22 GJ4F 1J2 53 10 7 23% .22% 23 + % 

17% 8% GmnTr JO 88 7 113 10% 10% 10% - % 


18% 7% QrowGp 
9% 8% GmStk .48a 4J8 2M 0% 9% 9%+ % 

G 3% Grubs 53 3% 3% 3%+ % 

28 18% Gnann 1 8X 0 289 20% 20 20%+ % 

27% 25%GfumpCJ0 1L I 28% 28% 28% 

15% l0'«GnJPrd JOb £5 12 t2 M% 14 14%+ % 

31% 23% Gulfm JO £7 11 20T 28% 29 29% 

46% 36‘- GBWsi 3 .70 IX 13 13(2 40% 40 40%-% 

15% 11% Gums 5X 30 11% 11% 11% 

9% 4% GlfSlUl 23 920 8% 8% 8% 

39% 26 G8U pfB Z100 3Q 38 38 

45 29% GSU pflJ 2 43% 43 <3% +2 

31% 19 GSUprN B 30% 30% 30%- % 

33% 21% GSU prM 25 32% 32% 32% 

79% 51 GSU pOC z20O 77% 77% 77%+ % 

7% 5% HQ hffl 90 6% 8% 8%+ % 


4J 214 9% 9% ft%+ % 

S3 3% 3% 3%+ % 

BX 0 289 20% 20 20%+ % 

11 1 28% 28% 28% 

£5 12 12 M% 14 M%+ % 

£7 11 20T 29% 29 29% 


8% 5% DukeR nJ8* l£ 38 5% 6% 5% 

57% 45% DunBnt 1.74 3X20 1248 53% 52% 52% + 

10% U% DuqU 1X8 7X » 471 18% 18% 18% + 

29 20%Ou4PIA£n 98 2400 21 w 21% 21% 

20% T8%Duqpl 2 KL >400 19% 19% 10% 

22% 19% Duq prK2 » Ml 22 20% 20% 20%- 

24 21% - 


Duq pr 2X1 ID zMO 23 23 23 


15% 11% Gums 
9% 4% GUSU 

59% 2E GSU p(B 
45 29% GSU pm 

31% 19 GSU prN 
33% 21% GSU prM 
79% 51 GSU pSC 


24% 19% DynAm XO X 12 3 23 23 23 - % 

- E-E-E - 

8% 6% ECC S XO 3111 SO «| 8% 8% 

18% 3% EMC 175 4% 4% 4% 

39 28% EGG J8 £2 13 94 30% 30% 30% 

13% 11% EQK G 1X2 la 31 3 12% 12% 13% 

14% 10% EQK Rf 1X8 1£M38 111 14% 14% M%+ % 

11% B% SK 8 131 9 8% 9 + % 

33% 25% E Syst JO 1X 12 491 29 % 29 29-% 

33% I2%£sglflp 80 15% 15% 16% - % 

28% 22 EMGF1J0 5X11 *0 24% 24% 2*4+% 

33% Z1% EastLM £40 74 11 70 32% 32% 32% 

48% 39% BCodak 2 4X114189 47% 48% 47 +% 

89% 46% Eaton a 2 3J 0 244 57% 57% 57%+ % 

15% M% EchUn J2 £9 14 453 16 15% 15% + % 

28% 21% Ecalsb JB 24 17 ZI4 27% 28% 27%+ % 

39 28% EdtsBr 1X0 4.7 11 155 38% 38% 38% 


13% 11% EQK G 1X2 10 31 3 12% 1Z% 13% 

14% 10% EQK Rt 1X8 12.K3B 111 14% 14% M%+ % 

11% 8% BtC 8 131 9 8% 9 + % 

33% 25% E Syat JO 1X 12 491 29 % 29 29-% 

33% !2%EagiflP 60 15% 15% 16% - % 

28% 22 EaafGFlJO 5X11 40 24% 24% 2*4+% 

33% 21% EastLM 240 74 11 70 32% 32% 32% 


7% 8% HO HB 90 8% 8% . 8%+ % 

2G% 21% HRE 1JO 8X21 10 22 22 22 - % 

6% 3 HadMO 18 138 3% 3% 3%- % 

6% 2% HnUFB 82 2% 2% 2%+ % 

38% 24% HeltJln 1 3X32 874 28% 28% 2B%- % 

18% 14% Hahvod 1.12 7X 8 W 15% 18% I5%- % 


18%. 18% + % . 
22 % 22 % — % 


5% 

2% HnUFB 


82 

2$ 

38% 

24% Hamm 1 

3X32 874 

28% 

18% 

14% Hahvod 1.12 

7X a 

TO 

18% 

20% 

16% HancFeb .40 

£011 

27 

M 

14% HanJS 1.47 

ID. 

32 

23% 

19% HanJI IJ4a 

9X 

40 

24% 

17% Hundl a JB 

2X 73 393 

23% 

W% 

14% HondH .63 

3J 37 898 

MV 

23% 

18 Hanna a AO 

1J 7 

539 

23 

38$ 

51% 

28% Hanna pro 13 
38% Hanfnd .64 

£0 
IX 17 

168 36b 
a 49V 

25V 

M% Kardd wi 
11% Hanson XBa 


i 

25% 

M% 

sxii nos 

16% 


18% It EDO X8 £713 2 lifts 10% TO%+ % 

23 1G% Edwanl jB8 £1 13 300 21% 21% 21% 

21% 17% I8388dF 1X6 BJ 22 19 18% 19 - % 

3% 1% EKCO 20 287 3% 3% 3%- % 

9% 8% EJcor X2 2J 97 58 8% 8% 8% - % 

20% M%Eidan a X4 14 M 1 17% 17% 17% 

1% % Etoctat 1062 u 1% 1% 1%+ % 

10% 8% EmrM 1X6 1£ 4 4 8% 8% B%- % 

W% 4% EmrtM nJ8e 11. 100 5%. 5% 5%- % 

36% 27% Emnffi 1.12 £X 12 2935 29% 29% 29%-% 

3% 2% Em Rad 623 4% 4 4% 

7% 4 EmryA 1968 7% 7% 7% 

40% W% Emhrt .88 2X SB 12512 u*0% 39% 4fl%+ % 
31% 27% EaqiOa £22 80 9 4 27% 27% 27%+ % 

8% 5% Emp pl JO 83 zN) 8 6 8+% 

78% 12 Endasa nX4* £2 7 955 15% 15% U% 

30% 30 Eneigen 1X4 44 11 194 28% 27% 28 - % 

21% 16% EnjdCp J8 £718 237 21% 20% 21%+ % 

29 22% EnisBu JO £8 15 11 29% 39% 28%+ % 

42% 34% Enron £48 XX U 225 37% 37% 37% - % 

148 125 Em pin 050 7J 2 04% 134% 134% 

22% 18% Enarch XO 40 1709 20 19% 20 

49% 40% Enoch pr4JS3a 10 Z20 44 44 44 


4 2% Hanan wt 200 3% 3% 3% 

t3% 6% HarSrJ 9 903 9% 9% 9%- % 

11% 8% HarBJ pfl.sa 18. . 478 10 9% W + % 

24% 19% HaM JB £3 B 537 20% 20% 20% 

29% 17 Harley 7 249 25% 25% 2S%- % 

18% 11% Harman 11 53 17% 17% 17% - % 

24 14% Hamieb XO 1X331013 18% 1B% 16%+ % 

33% 25 Harris J6 8X 10 433 27% 27% 27% - % 

35% 24% Harsco 1X0 4J 22 427 25% 25% 25% - % 

29% 23% Hartrnx 1.10 44 12 889 25% 25 25%+ % 

10% M% HaUSa 1 JOe 10. 10 50 16% 15% 15%+% 

33% 38 HawEl £0* XX 10 59 30% 29% 29%-.% 
9% 7% HttRhb 1.12 13.11 21 6% B% 8% 

28% 23% MOiCP £88e 1L 15 28 25 % 25% 28% + % 
17% 12% HedaM JSe .4 25 566 M% 14% M% - % 

21% ifl%Halllg X8 £2 10 35 W%d10% 10%- % 

SO 38% Heinz 1.44 £1 151094 48% «% 48% - % 

48% 28% HeinoC XO .7 14 81 45% 45% 46% 

25% 19 HahnP 42 U2B 1S3 22% 22 22 


18. . 478 10 9% W + % 

£3 B 537 20% 20% 20% 

7 340 25% 25% 23% - 


9% 7% HttRhb 1.12 13.11 21 8% B% 

28% 23% tBOiCP £88e 1L 15 28 25 % 25% 

17% 12% HecMJ OM .4 25 566 14% 14% 

21% 1fl%Halllg X8 22 W 35 W%d10% 

SO 38% Heinz 1.44 £1 15 1094 48% «% 


28% HelneC XO .7 14 81 45% 45% 46% 


*%+ % 
M%-1 

a--i 


9% 7% ChBk pfC£5e IO 238 9% 9% 9% 23% 15% 

42% 35%ChBk p«X4e 10. 15 41% 41 41% 39% 27% 

28 24% ChBk pB> 31 25% 25 25 - % 13 9% 

29 20% CnWaat .18 .823 143 27% 27 Z7%- % 32 27% 

22% 17% Chaph 32 £4 9 101 21% 21% 21% >3 7 

52 <2% Oleum £80 54 923*7 48% 47% 48 - % 18% 8% 

147% 122 Ch.Mfw 20e M. 22 1 138% 138% 138%- % 42 37% 

77 48% ChIMl pl 5 74 


12 8% EnoExp XO £128 191 9% 9% 9%-% 

9% 5% Enarce 15 B% 8% 8%+ % 

8% 4% Entera 35 7% 7% 7%+ % 

17% 7% EnvSya 22 785 9 8% 9% - % 

19% * EnvSy pH.75 1£ 1M 11% 11% 11%+% 

32% 24% Equda* J4 £1 18 64 28% 28% 28%+% 

15% 9% Equmfe a.18 IX 6 22 13% 13% 13% 

9% 8%Eqni 1X4 11. 71 9% 9% 8%- % 

38% 29% EqtRea 1X8 £919 20 33% 32% 33 - % 

5% 2% Eqohac 30 2% 2% 2%+ % 

32% 21%Erbmai JO £1148 135 29 % 28% 29%- % 
41% 27%EssBui J> 2711 40 32% 32% 32% - % 

M% 10%emtne f l» . 67 12% 12% 12%-% 

24% 19% Ethyl M £1 12 624 23 22% S3 

«% M%.Excalsr IXBe XX X 15% 10% -15% 

47% 40%£rnOB £20 .0011.4840 48% <3% 43%+ % 

: -•< •• — K*- f— f •< - c 

18% 9%FAIb«aX7e £5 2 W% W% 10%- % 

23% 15%FGC X4 X 9 208 22% 22% 22% 

‘ — — * 1 37% 37% 37% 


12 8% Hahel J2a X 340 9 % 8% B%- % 

54 42% Hereuls £24 4J1Bkt04946% 45% 48%+ % 

28% 21% Hrahey .70 £911 403 25% 24% 25 - % 

05% 43% HewIPk X4 .8183353 54% 64 54%+ % 

43 28 Heal a 44 IX 18 84 34% 34 3* 

10% X Mlnca IXDa W. 293 9% 9% B%- % 

M 9% Hindi n£2* £4 424 0% 9% 9% 


10 10 HUnW 1 


10 10 10 


_ EMC QOiOOe 412 71 11% 11% 11%+ % 
32 27% FPL Gp 220 74 913*7 30 29% 29%-% 

13 7 FabCtr 78 7 11% 11% 11%+ % 


10% 8% Fakdid XO 1.7 17 1015 12% 12 12 - % 

42 37% Falrc POJO 9J 8 37% 37% 37% - % 

7 4% Falrfd 40 194 8% 8% B% 

15 10 FamDIr XB £0 12 174 12 11% 12 + % 

13% 9% FansW .00 XJ40 M 10 10 10 

12% 7% FarWst 40 4J 8 7 8% 8% 8% 

11% 7% Farah 20 8% 8% 8%- % 


12 7 FayOrjj XOb 1X17 84 10% 10% 10?! + % 

13% 7% FMan 40 £1 16 224 13 12% 12% 

30% 23% Fader pfljfi 52 3 33% 33% 33%- % 

50% 38% FedEap 13 479 M% 49% 50%+ % 

53% 45% FdHm pf 4328 51% 30% 51 - % 

55% 36% FdUog 1X2 £3 15 100 52% 52% 52% 

82 31% FodNM X8 1J 9 983 SB% 58% 50%+ % 

21% 8% FdNM wt 689 19% 18% 19% 

27% 16% FedFB a JO £4 72187 24 23% 23% - % 

50% 39 FPap pGJ7 64 *1 45 46 45 - % 

23% »%FedWtr 1X3 9J 55 40 23 22% 22% 

23% 16 FdSvN Jib £8 13 8 28% 23% 23 %- % 

49% 25% F«to M £4 10 38 34% 34% 34%- % 


19 12% H m d Ka XO U* *2119 14% 14%'.’T*%"- ' •“ 

7% 8% HmaUFvXO tk? O' 26 -4% :4%::.-4%*! 

107% 116% Honda 1X8e J to 7 157 168 157 - % 

78% 58% HonwaB £10 £3 «418B*% 83% «*%+ % 

22% 18% HK Tal nJBa £1 426 20 19% 20 - % 

10 5% HoprSol 5 6% 6% 8% 

3% 1% Horizon 3 2 2 2 + % 

3% 1% HrzHtt 30 2 1% 2 + % 

49% 2B%HGA 32 U 132917 48% 48% 48% - % 

16% 7% Hotllllv 1 11,25 43 9% 9% 9% 

50% 30% HougM J6 14 ZB 725 49% 49% 48%- % 

23 18% HouFab 48 £G 12 12B 1ft% 19% 19%+ % 

85% 40 HouaM£M 34 9 358 82% 02% 82%- % 

128% W2% Hofail p«X5 £1 30 129 122% 123 - % 

32% 28% HauhKl 295 11, 8 817 27% 27% 27% 


1% HauOR 
8 HmriCft 


Z 1% 1% 1% 

3 «% 0% 9% 


18% 12% Huffy a X2 £1 27 295 16% 16 15-% 


16% Hugf>3 1 X2 1 J 9- 26 18 17% 17% 

21% Honan JZ £5 IT 1349 28% S% 28% 


.7 21 24 32% 32% 22k 




29% 20 HunIMf 40 IX 18 9 27% Z7% 27%- % 

33% 19% Hnfgln X2s .7 21 24 32% 32% 32% - % 

12% 11% Hmwy nl X8 1£ S3 ill, 11% 11% + % 

35 25% Hydnl 1X2 54 14 5 28% 28% 28% 

- I— 1 — 1 - 

18% 12% HP n JOB 4011 « 15% 15% 15%-% 

11% 8% IC*I 1X6a 14. 17 9% 9% 9% - % 

8% 6% tCH R> 28 687 8% 6% «%- % 

25 22% E led £04 90 9 44 22% 22% 22%+ % 

49% 28% IMC Fn80e £1 T78 47% 47% 47% 

18 «% INAta lX8a ia 9 17 18% 16% 


24% 18%Fkfcrat JB £120 120 22% 21% 22%+ % 49% 2B%1MCfttJ8* £1 178 47% 47% 47% 

B 7% FIHrlfc .44 4X 15 28 0% 9% 9%+ % 18 M% MAID 1X8B 1£ 9 17 18% 16% 

17% 11% FinNwa 1X6* 90 21 18% 18% 16%+ % 24% 19% IPTbl* £72e O. 8 54 21% 21% 21%-% 

6% 2% FnSSar 15 2% 2% 2%+% 18% 15%1RT 140 £111 18 17% 17% 17%-% 

18 12% FbieHm 2X9 tt. 12 34 15 14% 14% - % 88% 44 ITT Cp 148 £8 71066 32% 52% K%- % 


14% 7% Flnvat n .12 IX 26 107 9% 9 9 

33% 25% FiruFd JO 1J 7 857 32% 32% 32%+% 

24% 18% FOkSy IX* £0 990 20% 20% 20% 

9% 8% FBoelF JO 11. 231 8% 8% B%- % 

12% 10% FBosSI nlX2 1£ 203 11% 10% 11 

10% 6 FCapHd 5 744 9 8% 8% 

31% 18 FCHdpC.08 7J 125 28% 25% 28%+ % 

37% 22% FstCMc 1X0 5.1 4*570 35% 35 35 - % 

49% 42%FCh a pf405a £2 aM 44 44 44 - % 

66% *4% new pars 00 *2? 54 % «% b<% 

30 21 FCtyB n 10 29% 29% 29% 

40% 25%FFB 2 7.1 10 675 28% Z7% 28%+ % 
35 S3 FFB pSfi.16 8J 8 25% 25% 23%- % 

’ " ' “ 1 7% 0 + % 

1% *5% *5%- % 


87% 78% ITT plO 5 £0 5 84 84 84 -1 

25 19% IdahoP 1J0 7J M 79* 23% 23% 23% 

3% 1% IdeaB 270 2% 2 2%+ % 

22% 1D% inCtr n 448 21% 20% 21%+% 


22% 10% IHCtr n 


20 % 21 %+ % 


8% 8% FFtaFO .18a 2X 85 8 

63% 41 % Rnwa 202 £4 22 339 48% 

% 1-18 FhatA Z78 9-16 

30% 31% FBne pe 2 33% 


23% 18% lUPw £84 15,11 949 1T% 17% 17% 

23% 19 IIFow pOXI 11. 1400 20 19% 19%+ % 

25 20% IIFOw pOXS 11. *120 21% 21% 21% 

39 33% llPo* pQ.78 II. *900 34% 34% 3*% + % 

68% 62% PFaw p&75 11. 9 61 d51 51 -2% 


40 35% HPew pf 4 


4 36% 36% 36% 


19% 12 FMtaa JO IX IS 388 19% 


278 9-16 % % 

2 33% 33% 33% — 


13% 9% FMFa 11 384 

23% T9% FstUC 1 4J 8*1114 
23% 17% FUnRI UD 7J 15 62 

Z7% 22% FtVaflfc 1.10 44 9 108 

41% 36% FWocfl L52 13 0 107 

27% 22% Firstar 1 17 6 35 

15% 11%Fslfed S 7 6 

22% 7% FBchb 37 

27%. 22% FWiore 1XS £9 9 568 


33% !B%- % 
19 19 - % 


43% 31% F1W .48 un 901 M 33% 33% 

28 15% hnoOi a X2 1.8 11 98 19% 19% 19% 

85% 07 ICt 4.19* SX 9 032 68% 79% 60%- % 

14% 8% ICA M 130 7% 7% 7%- % 

32% 18%INCO JOB £8 4M7I 29% 38% 29 - % 

11% 9% India n XQ* £1 120 9%. 9% 8%+% 


11 384 12% U% 12%+ % 


ax M 226 31 30% 


5% 2% Floadt 351 

63% 49 FleEC XS X1S 30 
38% 32 FiaFrg 2X8 7 J U 2S2 

7% 3% FIwGen 13 57 


21% 

22 + 

10% 

M% + 

a 

28% 

39b 

38% - 

26% 

17 

w% 

14% 

17% 

17$ 

28% 

28% + 

28% 

28% — 

90% 

30% ~ 

27% 

27% - 

3 

3 - 


25 71% tedlM pC-15 06 10 S% 22% 22%+ % 

24% 21% IndW* pCXS ML 4 22% 22% 2Z%+ % 

18% «% fcKhEn 11X0 7X 8 82 18% 18% M%- % 


X IS 30 68% BB% 58% 

7J W 252 34% 34% 3*%+ % 


12 223 11% 10% 11 I 8% 

20 2848 36% 35% 3S%- % I 55% 

11 889 12% 12% 12%+ % I 22% 

» 107 50 49% «%+ % | 15% 


7% 3% FtwGen 13 57 4% 4 4%+ % 

22 10% Flower JSZ £2i4 20iW%M%M%-% 

24% 10% Fluor Mm X 321058 22% 21% 22%-% 
28 22% FootaC at JO 5.0 15 258 24 24 24+% 


8% 5% RfaMG X8 3J 6 20 7% 7% 7% + % 

*% I1%FCKM 3 5X 57990 32 51% 51% - % 


— _ - 5X 57990 32 

22% 8% Forme* 9 897 o23 22% 

15% 13% FtDaar 1X6 1£ 08 13% 13% 

17% 11% FealWh 44 £6 83 937 17 18% 


22 % 22 % 
13% 13% - 


32% 24% Foxbro .10a X 
11 7% France X3e 3X 

10 10 Fi+Pr n 


X 37 73 23% 29% 29%- % 
X TO 10% 10 10 - % 

88 10 W 10 


17 FmfcRs 44 1.7 W 22 28% 26% 28% 


M% 9 FrkUn nl 12 1£ 

14% 12% FMEP £20* 10. 


12. 79 9% 9% 9% + % 

l£ 35 312 13% 13 13%+ % 

.<20 *3 19 1 13% 13% 


6% 2% FMOG 1X9b 29. 4 MO «% 4% 4%- % 
34% 17% FMCG 03X2 11. 45 32% 32% 32% 


34% 23% FrptMc IJOa 4j 8135831% 31% 31% - % 
34% 28% FrpW {K1X7 3J 013 32% 32% 32%-% 

31% 19%FMRP £Ole KL 11 1978 29% 29 29%-% 


2£ 340 7% 7% 7% - % 

1.1 flKW 29% 23% Z9%- % 
1£88 SB 6% 8% 8% — % 


a 1% FruMB 17* 2% 2% 2%+ % 

15% B%ntitpniJ7i za 3*a 7% 7% 7%- % 

94 25% Fuqua 32 1.1 SM87 29% 23% 29%-% 

9% 0% FurraB 1J0 1£ 88 SB 8% 0% 8% - % 

- fl-G-0 - 

56% 44 GAF .W _2 141030 61 50% 00%+ % 

«D% «4%GATX 2 £5H 38 W% 57 67 - % 

132 102% GEKO L84 IX 11 102 06% 12$ 12S% 

5% 3% GEO 13 29* 4% 4% 4% - % 

3 2 GFCp 20 2% 2% 2%+ % 

47 33% GTE £08 8X13 2730 46 44% 45 ♦ % 

98% 90% GTE pi 2 BJ 16 35 34 % 34%-% 

27% 25% GTE p l £48 SX 10 28 28 28 + % 

16 13 GTEF1 pH .25 9X zB0 13% 13% 18% + % 

11% 8% Gabefc 1.05a £7 1103 W% 10% 10% + % 

U% U% GoBagr 48 £713 100 18 18 10 - % 

9% 4 GMeeb W 87 7% 7% 7%- % 

2% 1% GaDteu IS 2 2 

38% 29%Gsnneff TX6 £0161*81 36% 39% 38%-% 
43% 19% Gap XD 1X24*888 37% 36% 37%+ % 
15% 10 Gerafl CX2* IX 3 K7 14% 14% 14% + % 
13% 12%GemU I 1419 11. 57 13 12% 13 + % 


44% 31% IngsrHd 1J4 £0 12 132738% 36% 38%+ % 

48% 29% bildSa 140 £2 61300 44% 43% 44 - % 

9% 5% InapRa 13 21? 8% 8% 8%- % 

3 1%inwgrn 78 1% 1% 1%+ % 

% % Intoo pf M 13. 4 5-10 £18 5-18 

23% 11% bdoRec 8 408 M% 18% M%+ % 

39% 28 ImgR pMJ4a 1£ 42 28% 28 .28%+ % 

30% 26% MgH pMXS 15- 17 28% 28 20 

18% 10% hagfl pf B 12 12 12 - % 

5% 2% fadag 8 42 8 4% 4%- % 

12 7% Intfffn 25 8% 8 8 - % 

22% 19% IKpSe £10 KL 34 20% 20% 20%- % 

3% 2% liaeroa till 3% 3% 3% 

48% 38% Intrtke 1X0 3X11 7 43% 42% «%- % 

29% 19% InlAta J0 £2 0 7 27 % 27% 27% 

130% 10*% IBM 440 3X 12 13873121% 120% 121%+ % 
54% 44% IntFbv 1 JZ 39 14 586 48% «8% 40% + % 

49% 37% HIMi I 2JM 383 39% 39% 39% 

93 48% IMM p4A375 7X 00 51% 51% 51%-% 

33% 28, MIM1.tt <2 11 2D s% 27% 27%-% 

51% 39%MPap 148 £2 72385 48% 45% 48% 

9% 3% liriflaa 76 3% 3% £%-% 

7% 2% IT Op 110 410 6% 6% 6% - % 

39% 30 InlpfiG JO £1 14 06 30% 38 38%+ % 

23% 19% InMPw 2 MM 71 21% 21% 21%+% 

35% 22%mPwpA28 £5 ZlOO 24 24 24 

*3% 20% Inman 12 87 42% 41% 42% + 1% 

11% 5% lnUho 40 £4X2 18 8% 6% 8%- % 

41% 33%hMHIG 3X8 £6 9 27 38% 38% 38%+ % 

21% 15% kmR) 1X6 .9X 12 70 IX 17% 17% 

24% 31% tpaka Ut 74 ■ 111 22% 29% 22% 

M 7% IpcoCp 29 9% 9% 9% + % 

9 0% Maly a ,19a 2X 10 8% 8% a%- % 

-j-j-j- 

10% 9%JHMpd 7 8% 8% 0% 

18% 12% JP tad W 140 12% 12% 1£%— % 

27% 17%JWP 12 54 27% 27 27%- % 

17% 11% Jackpot X4b 1.714 22 14% 14% M% 

30% Z1%JRtw 48 1.7112267 29% 28% 28% 

47 40% JFhnpl£38 7X 3 48% 48% 49%- % 

48% 41 % JRvr pl 2J0 74 2 47 47 47 - % ' 

13% 8% Jamwy XB .7 « 838 11% W% « + % 

37% 28% JeflFl 1X0 4X13 1KJ 32% 32 32 - % 

13% fi Jepaon ,04a 4 18 98 11% 10% if 

42 37 JarCol 4 TO. zSD 38% 39% 38% 


17% 11% JaetpM X4b 1.714 22 14% 14% M% 

30% Z1% Jttw 48 1.7112287 29% 28% 28% 

47 «% JRvr pt 138 7X 3 48% 48% 48%- % 

48% 41 % JRvr pl 2J0 74 2 47 47 47- - % 

13% 8% Jaiaswy XB .718 838 11% W% « + % 

37% 28% JeffFl 1X8 4X0 110 32% 32 32 - % 

13% fi Jepaon ,04a 4 18 98 11% 10% if 

42 37 JaiCnl 4 TO zSD 38% 39% 38% 

92% 69% JohnJn 2 23 IS 1598 88% 83% 86%+ % 

M% » JWmCn 1.16 £9 0 540 33% 53% 33%- % 

20% l5%JelinlndX0a 28 7 1 19% w% n% 

8% 8 JinCRt .70 tt, 92 6% S% 5%- % 

83% 24% Jergan 1 £520 21 28% 2fl% 28%+% 

22% 18% JobMo .64 3,4 14 663 10% 18% 14% + % 

. H— K— K — 

22% 15% KLM ,75a £7 6 M07 20% 20% 20%-* % 

»% 80%K mail 1X2 £8103191 37% 96% 37%- % 

1i?l|WEnB 1 OX 85 19% M W - % 

2% 1% Kane* 2426 2% 2% 2%- % 

92% 20%KOyPLZ44 £3 9 254 29% 28% 28%. 

i 11 * 10L *101 38 38 38 *1% 

5J. S. 9A * za}i « 

S}* S}*55f t - pG33 M 1 24% 24% 24% 

59% 32%KCSou 1X8 £8 838 38% 38 3B%+ % 

10 10% KCSo pl 1 BX Z250 «% 0% 12$+ % 

21% 18% KanGE 1 00 7X10 323 20% 20% W%- % 

29% 22% KanaFL IJO 7X 10 2873 22% S9% -22%f 
20% 12% Kalyln 14 32 ift 18% 19 - % 

16% 9 KouffiH JOa £0 9 261 16% W% 15% - % 
’1. S*® 1 ** 1» 11 II 11 . 

»% 10% KwrfBd ja 2X19 330 M% 14% 14% - % 

7% 6% KaufB wi 58 7 % 8% 7 - % 

25 "J M 2X 11 47 13% 13% 12% + % 

50% Kellogg 173 £9 16*905 0% 90% «V+ % 

5“*? 72 £8 n 122 27% 27% 27%-,% 

12% H%KmoH\PlX0 |£ 141 11% 11% 11%+ % 

1 ' ”- 1M 9% 9% 9% 

1Z% 12 KnpMfn 47 12 12 12 

U% 11 % KmpMu n.13* 1.1 19811% 11% 11% 


0% t2%GemUI 
23% lfi%GonCrp 

46% 14% Gsnelch 


GonCrp XO 3X 81939 17% 16% 18% - % 
Ganddi 04 3783 20% 19% 20%+ % 


16% 12% GAfcw 1X5* 14. M2 14% M% t*I 

27% 19% GOnm .40 1X2T 398 25% 24% 25 


28 15% GCM pl .43 13 

5% 3 GnDaia 
19% 11% GanDov 


4 24% 24% W%- % 
95 E% 5 S% 

90 145 18% 16% 18%-% 
5 453 50% 49% 48% - % 


39 «*% GrOyn 1 2X 5 453 50% 49% 48% - % 

48 38% GenB 1.64 3.0 IZ 8578 46% 45% 48%+ % 


3% 1% GnEngy .40 13X00 9 3 3 3 + % 

1% 7-ISGnHm* 45 % % % 

11% 7% GnHori XB 3J IBS 8% 8% 8% 

8% 6 GnHau* X4 2X 19 192 8% 8% 9%+ % 

40 21% Gnbni JO 1X139390 35% 39 33 -1 

56 43% GnMtUe 1X8 3X 18 421 94% 63% S* + % 

94% 66%aM« 5X5* 82 89351 85% 84% 85 + % 

47% 34% (S4at wt 113 43 42% 42% 

48% 38% GM E X8 £2 14 1382 43% 43% 43% 

40% 23% GM H 32 25 14 84 27% 27% 27%-% 


3X 16 42T 54% 63% 5* + % 
82 89391 85% 84% 89 + % 
113 43 42% 42% 


p i mt p pmC. 


19 BAmjA W Sta w— ( 

HWb LOW ®x* mt nd-E IHdM Wj> 

”< * ^ ,;S 


S% , 3% Kom . t : 1 Vi ■> .. tk t-u+ V - 

I H , J k ■& sf'-* 

mb «%♦*>«?."£!? S* 10 Tift 31% »*% - 


27% 19%KngWd «1W i.* 

12% 9% KBAHR 1 J7g !£ « >« ** <8% * 

«% 37 KeglHR 1X2 £0 17 16* 45% *6% 

17% 11% Kdago JO £«« -J Jj> *3* 2 

28% 24% Kogar £80 tl2BB M »% 55- % 

29% t1%Kotawr X2 IX « « ® 2 

31% 18% Korea aJH* J.I M% 2 

T1 7% Kroger* * Si! fit ’ 

S 7% Kofabn A U 18 9% 9% •% . 

71% Kyocer J8* J3S » 73 74% ™ _ ? 

29% 15%Kynr JO 3XK7 22 18% *% H 

35% 7% LA Or a " L_L “ 11 C»% Vk % 

ml- e iin in. 228 11% Tl% 11% 


13% 9 LAC .Ida 

»% «% LN He 1.73* 11. 

B% .3% LLERy .70s 20- 

3% 2% vjLTV 
30 ' 14% iffLTV pl 
8 3 vH-TV pfB 

18% 10 v£TVp(C 


4 2% LVIGp 

18% 14% LVI pf £06 1£ >4 17% 

18 12 IQuirt » 1*% 

14% 10%tOuM1 2 «L 88 11 

21% 13% LaZ Bay 48 2312 3 17% 

31% 27 LartQn £30 7S B 7 23 


4 19% 15% 15% - % 

5 S-\ 

2 13? isi «% 

64 3% 3% 

1 11 11 1» - % 
27 2% 2% 2% . 


27 2% 3% 2% , 

14 17% 17% 17% * ? 

15 15% 16% «%- % 

86 II «% 5* 

3 17% 17% 17%+ % 


21% 12%JJgrol JO 2JM 44 M% W,% «% 

29% 24% LeeEnl JB £7 IS *25 25% 28% 

M% 8% LegMaa X* U 17 74 M «% iO 5 

31 22% LagKal .72 aon « 25% 25% »%+ % 

13 11% Lahran 1X1* Tl. 738 a rt\ 1t% - % 

5% 3 LalaurT 7 181 4% 4% 4% 

22% 18% LaiaT pBXB IZ SO «% 1«| «>+ *» 

21% W% Lennar X* lX7SB2O%20%20%-% 
13% 5% LailFay M 122 12% 11% O - % 

10% 10 % LbucMS 88 16% «% «% 


M 122 12% 
38 16% 


7% 8% LMyAS J4e £1 *57 7% 7 7 

12% 7% Uggat J8a £1 9 42 11% 11 11, 

98% 71%URy £70 . £917 782 92% 91% 92J 


98% 71%LMy £70 £917 702 92% 91% *%“ J* 

*1% 21% lAy vrt Z23 27% V 27%+ % 

31% 17%LbaMad 22 1.1221348 30% 29% 30 1 + % 

12% 11% LneNC XOa £2 193 11% n% 11% , 

93% 41% LlncNO £48 £1 15 50 49 48% 48% - % 

» 23% Une* 22Ba 9.4 4 9A% 24% 24%- % 

87% 88%LMaa 11 327 73% 72% 72%~ > 

48% 38%LoCkhd 1J0 32 59838 49% 48 <fi%+ % 

39 28% Lodha J8 £4 14 ZM 37% 38% 35% - % 

83% « Loawa 1 IX 7 917 81% 88% 81%"% 

24% 19% Loglcae XB 1J T2 292 23% 22% 23%+ % 

22% 11% LomFh 140 11. 122 12% tt% «%-,% 

23% 17%LonNM 240 TO 7 95 18% 18% .18%- % 

29% «%Lom*sM 2X0 TO 7 48 17% IT T7_-% 


1 LomesM £28 TO 7 48 


12% 11% LmMF BXOe 1.7 

38% 27%tn3W 1X0 U 

17% B LOCO 

43% 20 UL pm 

40% 2B% UL pIV 

44% 29% UL f*U 

32% 23 UL p!0 


IT T7 - % 


S% 37 « S .iU ,□% M% T-* '- 

si j- % s «S * - 

K ^KS II S IS% ^ s - % 

•KU, g% khrtWr M 08 ® „l m% U% 

rz 10% "® i, rao 9e »% . v . 

H 9%Ftev4to 72 7 2 IS ,4% 14 **%+>..-, 

-ii *?ssi? s : n k . . 

&&E2.S s'saaiA-? 

SvflgJ He S a S, 8V5-: 

I? ^SSSii 1 » 2““ 

94% 83 «SS ,ptft S IxaMK 0% ?■% ^ 

22% M 79? 79'4 |» 

g k a%OhFdGaxr — «]! 33% 

60 43%0hn tM 18 1 »w- % - 

8% 6% Orawi S 4K f 1 *' *» 

4ita* 5?ISSS * 

Sii'HSS wf-dfV.-n 

^ 3 s r ® S'.- y 

S Mssz'jo * si si si' ’ 

?zi JO « 29 ,tv ' H 

eu. M PM4 112 ‘’"as rt 411 3!% 32% »% “ ^ 

rot MB a LJI* 7 3*8 10% TO Wjft- ^ 

L» 40 8»21* *1% «% % 

"I ^ Ij S20S ”3% 13% «%* 


•; . > 
• 


1.7 HI 11% 11% 11%+ % 
£2 19 x291 30% SO 30%+ % 

0 448 13% 13% 13% - % 

3 40% 40% <0% - % 

I 38% 98% 38% 

14 41% 41% 41 % — % 

1 29% 29% 2fl%- % 


3*lJ S’% PaeTal 1J8 5 JI2IM M% - 

W Padtcp £64 7X10 2 * »% M% »■!_ 

M% 14%FamWb .52 23 31 *d» 18% J[% 18 % 

as— 14 h 

.awa-A - 

“% 'rk%X > m "Saw 9 % 9 % % 

Si V32 1X12 2 »i S 

j 2 7» 5% 5 5^- •. 


98% S3 LongOr J8 £313 57 36% 34% 35%+% 

78 44% LongFb 2 SX7T4i53%BZ%02%-% 

40% 30% Lard .72 2X10 70 38% 35% 38% 

13% n%LsG*rt XI 8X11 4 13% 13% 13% + % 

36% 29% LaLand I 3X 74 31% 31% 31% 

37b 28 LaPac Jib 3X I 200 30% 30% 30% - % 

32V 30%LnPplA*JO T£ .7 31% .31%' 01%.+ % 

27% 22% LftPL pTOM 1£ 86 27% 27% 27% , 

35% 31%LaevGa£a 84 9 38 32% 32% »%- % 

24% 18% Lowe* .« £0 15 XBB 23% 39% 29%~ % 

<2% 33 Lutezr 1X8 OS 11 1130 98 


28% 20% Lubya JB £1 17 <2 20% 28% 26% + % 

33% 30%Lyoodt e 1932 30% 30% 30%- % 

- M— M— M — ‘ 

11% 7% I4ACOM X* 3.1 T3 130 7% .7% 7% 

21% 7 MABF 0 99 10 M W + % 

22% H%M8IA XB IX 9 38 21% 21 V 21% - % 

60% 37% MCA .00 1421 «30 48% 47% 47% - % 

20 18% MCN • U7 9X 8 TB6 17% 17% 17%+ % 

4 % MGorp 01 0-M % % 


21% 7% ParPh M .4 10 770 9b .7 

mi. s% PvTcb 8 fi 7 % iv t 

Mb uLFirtS J2 10 12 * 18% 16% ! *?‘ V 

af 3%PdMM X £ 750 SV 5 *■ 

30% »%PSrkHn JB4 £3 13 947 2B% 38% 

S L a% PaiPtr 171 527 u 5% 3 -■* 

«% 9 PBBPnlXD ,a - Z 

8% 0 PaQen .12 34 5 H5 3% 3% 3*J % 


4 % MCorp 

22 3% MCor pl 

6% 2% HOC 


88 0-M *: 

M 4% 4* 

32 3 2% 


m% 9 pabPoixo to , ™ ; 

0% » Patten .12 34 5 l'S 3% 3% 3% % 

25% 21 PenCn a .40 1 7 10 331 24% 23\ 7* 

MV 43% Penney 1 2 39 « W ‘ ^ 

37% 33%F%PL Z88 01 0 363 35% 29% »% 

»% <4?P*PL P**JO 90 zWO «V * 

S3 K PtfL pt£70 W 20 88% fc% *8-- , 

119 SlV Penwlt 240 . £0 30 297 1M% 11.% 117% - % 


20% T7%MDU 143 77 KJ 94 10% W% M%+ % 

0% 4% MB IS MI 5% 5% rt - % 

10% 8% MM n 1.00 TO 877 9% 9% 9%- % 

10% 9% MMT 1X3 TO 1170 M% 18 M 

10 ft MFM .78 7J 230 0% 9% 9% 

10% 8% MFT n JW £9 190 8% 8% 8% 

10% 9% MQF 1.18 TO 977 »% 10 M 

10% 9% ISO 1 1X0 TO B2 W% 10 10 


8% 4% MS 

10% 8% MM n 1.06 
10% 9% MMT 1X3 


10% 9% MQF 1.18 

M% 9% IffD 1X0 


977 10% M » 

«2 W% 10 10 


21 17% UGI Pip 1J0 £1 11 32 17% '17% 17% 

19 8% MGMUA . 715 17 M 1 10%- % 

48% 38% MNC 1X0 4J 7 104 44% 44% 44% - % 

9 8% Malaysa .17* £i 9*4 6 .7% b 

16% 9% ManrCr .13 J 419 13% W* 16% 

34 24 WrRan 3X0 10. 2 700 32 31% 31%+ % 

45 . 35% MhH pMJOe 11. a 43 42% 43 - % 

30% 31% MhH p«4X7e It 43 38% 30% 30% + % 

a% B% Manri n • 336 7% 7% 7%- .% 


0% 8%+ % 9% 3% HfYld 1.17a TO 511 0% 0% 9 - % 

7% 7%+ % M% 8% HWdPI nl.14 13. 90 8% 0% 8%-% 

8% 8% - % 35% 28% HtfnM JO IX 15 171 27% 28% 27 - % 

1% 11%+ % 10% 6% HHIDep 24 71 9% 9% 0%- % 

26% ZB%+% 55% 41% HIHon a 1 £018*415 50% 49% 48% 

13% 13% 47 32% tflmani IXOe 3J 7 109 40% 40% 40%- % i 

9% 9% — % 152% Ml Hitachi Jfi* J 29 30 129% 129 129 + % I 

32% 33 - % 29% 21% Holiday 8 1978 29% 28% 29%+ % 

2% 2%+ % 83% 26% HoltyFa 1X2 £218 889 61% 80% 60% — % I 

28% 29%- % 34% 22 HmeOp .12 .421 TUB 33% 33 33%+ % 

32% 32%- % 13% 10% HmoGp XO IX 52477 13% 13% 13%+ % 

12% 1£%- % 22% 20% Hmiiis pt2X5 «C ' 26 20% 20%-% 

22% 28 M% 7% HmoSL 10 648 • 7% 7% 7%+ % 

8% W% 32% . 21% HoaUrOd XO . .7 0 «3 30% 20%^ 30%+ % 

43% 4»%+ % 19 12% Hawke 30 u *2119 «% 14% .‘14% 


im B% Manvi pf 56 W% TO 10 

2% 1% Manvi M 9 2% 2% 2% 

88 50% MAPCO 1 tan 828 84% 83% 83% - % 

4 1% Uarcde 18 TO 1% .1% ' 1% 

25% 14% Marion 36 1X19 1860 22% 22% 22% - % 

M% 9 Marlma.I.IS 1 TO 7 78 9% 9% 9%- % 

13 0% MrWV . 5 1801 11% 11% «% + % 


13 0% MrklV . 11 81001 11\ ... 

39% 26% Harriot X* J 15 039 31% 31% ' 31% 

80 48% Urahlic £30 4314 727 68% " 


19 14% Urahin .7 m 17% 

48% 38%M»IM 1.M £8 7 870 42% 

90% Z3%Ma*ca 48b 1X12 650 20% 


57% 1S7%- % 
T7% 17%+ % 

*1% 42%+ % 

S -a;* 


A» 3 108 HO 188 - % 
T4 mo 10%, M - 10% + % 


39% 32% MasCp 3X0 11. 3 34% 3«C 94%+ % 

10% 8% MmPI B X4 9X_ «7. . 0%. 8% 8% . 

200 M0%Mnw JOr A» 3188 MB 188 - % 
10% 8% Mead ■ : T4TO29 10%, M ■ W%+ % 

S1I 8%WnLMLtXBa «Xt*«1 M% io%+ % ' 

ft 6‘ fcMvm* .05* .7 799 7 0% ' 7 ' 

538 39% Manual* 4 TO" T9 84% • 34%' 31% - % 

40 20%MayOSlX0 £7121005 38% 94% 35 +- % 

27% M% Maytag JOa 441015S7 20% 20% .90%+ % '' 

M% l3%UcCtel-.M X 17 225 17% 17 17%+ % 

27% ZI%Mc0rpO20 BJ ft 22% 22% 22%+ % 

24% 22 McOrpSJO 11. 1 34% M 94%+ % 

21% M%McO*fl 1 £2 311 1B% 15% M%- % 

3% % McOri wt 20 ft-M % ff-W+F-M 


12 9% ParfcF 1X0* 12 11 41 10% M% lOb"’* 

' 29% 20% PeHcS J0 3X 13 1783 22% 22% E% 

5% 4% PrnUan Jie £0 9 8* 5% 5% 5% 

9% 4% Pit P prl.15 20 148 5% 5% 9% 

13% 5% PoryOr 883 12% *1% TO'* * % 

24% l5%Pdrie XO 1.1 20 48B 18 17% IL%- % 

25V 18%PdPar220 £9 11 804 24% 24% 2*!. 

26% 20%P*ma IXBe £8 57 22 % 2S% 2% 

17% 1fi% Peffia pfL57 9J <1 M 15% M * % 

1% % PBtnw XO ao. 334 1 1S-I5 1 

80% 48% PfiMr 2X0 4.1 11 3908 04% 54 St - % 

62% 35V PhelpO £40 43 41240 50% 58% 56%- 1 

21% M% PhUaB £20 . II. 02125 19% 19% I»% 

07 73%PhEpK3L75 II. ZlOO 77% 77% 77% -W 
ft* 03% PhE pCSS JO 11. Z07O 89% 39% 00% 

12% 11% PhE plR1.*1 TO 2 12 12 12 

12 10% PhE pIPIXS TO 7 11% 1t% 11% 

73 67% PhE PIH7XS It. 2M0 TO 79 73 - % 

11% 10% PhE ptOI-28 TO 7 11% 11% 11%- % 

93% 81 PhE pWSJO It 21330 84 84 84 

.78 05% PhE PU7J0 Tl. ZOO 71 71 71 

74 00 ' PhE plt7.7S 11. Z1M «% 00% 68% » % 

16% 12%PhHSoh X4 7X11 M 13% 12% 12 "f V 

in% 0Q%PMMr 4X0 4X113151 108 107% M7% - % 

- 23% M% Phfipta St £8 12 157 19% 19% W% - % 

M 13% PhHGt J9* £1 10 »B1 17% 17% 17% 

22% 13%PhfiPat J0 4.1 83735 21b 21% 21% 

15% 0% PMVH X8 IX 11 55 15% 15% 15% - % 

13% 4% Phfcorp U O 12% 12% - % 

25% 21 PtedNG 1 l80 1 £4 10 29 24% 24% 24% * % 

13% ,7 ■ Plerl - .12 IX 18 380 41% 11% 11% * % 

“ " 8% B%i. % 


8% J%ratfM:X2a .'.£9 r 82 . 8% 8% B%n- % 

7% 4%Pn*>r .08 . 1.0 33 6% .0 6%-* % 

M TS-PMMTJQ 11. 7 900 15% TO 15%-% 

00 44% Sours X71 J3I 40 48% 48% 48% * % 

48% 40%PSBiyBw 1.04 £5(4 1222*2% 41% 42 - % 

190 163 • PlhM pTOTO IX IMS 106 MB -11 
18% M%PIBahi 18 275 17% 17%, 17% - % 

14% «%PfcrDg 30 2660 14% 14% 14% 

27% 17 Plantm 29 Ift TO 22 22 - % 

5% 3% PogoPd 90 4% 4% 4% 


n% TO%Mc04fl 1 £2 311 18% 1S%. M%- % 27% 17 Plantm 28 19 22 22 22 - % 

3% % McOri wt 20 ft-M % •49+F4B 5% 3% PogoPd 90 4% 4% 4% 

7% «%McOU XOa 2713 » 7% -7% 7% 44% 29 Polaroid JO 1J **287 42% 41% «%* % 

3% 40%Me(M JBa .1.115 6027 50% 49% SO - % 23 18% PopeTal JO £1 7 201 T»% M% »% - % 

H% Sfl% McOoO ZJZ 93 9x582 80% 80 - 80%+ % ' 8 3 Pome 39 19 7 % 7% 7% 


53% JflVMcOrt JBe 1.1 15 6027 50% 49% SO - % 
91% SB%McOaO£03 £3 9x382 86% M 08%+ % 
76 47% McGrH 2 3.1 17 1178 08% 94% «$% 

30% TO MoKm 144 4J14 438 31% B1 31%+ .% 

49% 31% Mead XO IX 72788 40% 39% 40 

35% 23% Mean 38 JM 478 31% 30%. 30%- % 

.20% 15% MadBr 2 T0 14 223 TO . 15% '15%- % 

99% 88% Madtro 1X0 1 J 11 37 80% 80% 80%-% 

17% ll%Madu*e n 94 13 TO%- TO%- 

33% 24% MaBaa 140b BX 304 27% 28% 27 - % 

28 25% Metfcm ptLOO Tl. .3 28% 20% - 20%+ % 

21% M% Melon pfl JO £1 1 SB 20% .20%. E»<+ % 
81% 82 Mebtil £00 3X Tl 195 78% 78 - 78%+ % 

40% 35% Mercs XO IX 12 341 43% 42% 42%- % 

60% 40% Man* *148 24214802 83 82% 82%+% 

34% 25%ManM> .04 2.1 Ifi 720 30% 30% 30%+ % 

31% 22% MarLyo 1 9419 875 29% 29% 2B% 

M uVMeaaLP 2 TO 25 027 13% tz% 13% 

13 11% MeaLP pfl JO TO 08912% 11% 12 + % 

1% 1 ManOIJSa 23. 292 1% 1 1% 1% ' 

40V 35 Meaafl 1.10a SJ34 £ 39% 99% 3B%- % 

3% 1%.Maaab 30 2% 2% 2% 

7% 5%Ma*Mk 9 48. 8% 8% 0%- % 

16% 8% MatrFn 44b £1 8 24 14% 14 14% +- % 

7% 4% MexFd X4o 5J 119 8 5% 5% 

34% 22 MchBIIJZ 4X152 1 81 31 31 


94% 20%PorfGC 1J6 £8 11 87 22% 22% 22% 

28 38 RMG pTOBO 99 2 28% 20% 36% - % 

35% 27% ftMXca 1X4 • 9X 8 B3 32% 32% 32% 

67% 98% Pont td 3.75 6X 4 80% 60% GD%-1% 
25% 19%, PobWES 1.46 - 75 9 781 «% 1ft% 19% - % 

98% 28 Promric JO IX 11 481 32% 31% 33 - % 

38% 2£%Pnmr 48 1718 8 28% 28 28 - % 

0% ♦% Prknh a 73 27 0 7% a 

40 8732 MV 


21 11% I 

40% 28%PrimaM JB X 13 551 29% 29% 29% - % 
19% 16% PlMLM- 2* TO 17 13 16% 19% 1S%- % 

29 20% Prime* 28 IX 81405 23% 2% 22% - % 

92% 70V ProctG 9X0 3J 13 1582 88% 97% 88%- % 

.19 14% PrUR* 48 £8 17 28 17% 17% 17% - % 

32% ZlVProgCp 44 1.6 7 408 27% 27% 27%+ % 

70% 50%Prd«r 140 22 6 5 64% 84% 64%- % 

W% 9% ProsSt n.l2e . IX 87 g% d 9% »%*■ % 

W% 8% PruW nUE 1£ 375 8% 8% 6V - % 

1% 1% Pru»C 3 18 1% 1% i% 


7% 0 

18.4 18% - 




22 MchBIIJZ 49182 1 31 


18% 8% MUSUI 40a 

IT ft% MdwAJr 22 545 13% 12% 

20 17% MWE U8 8410 TO 11% -T«% 

41% 29% MUHpro X8 IX M 802 38% 00% 


£6 '81297 18% 10% M%+ % 
22 545 13% TO% 18%+. % 


»%+- % 

a-% 


W% 9% ProsSt n-ize . IX 87 9% d 9% 9% *■ % 

W% 8% PruW nUE |£ 375 8% 8% 6V - % 

i% 1% Prune 3 18 1% 1% i% 

6% 6 ProPI JB (1. II 0% fi% 8%- % 

»% 8% PIUS* LOS* i£ 888 8% 8% B% 

23% 18% PSvCol £ 99 9 445 Sh 20% 20% - % 

23% 20 VPSCol pTOM M. 18 20% d20% 20% - % 

8% 3 vgSNH 4 1437 4% 4% a% 

17% 6 vpSNHpf Z500 8% 7% 7%-1% 

M% 5% vpNH pta 25 5 7< 7< - 4 

IbiSSSS 81 «V TO TO% - 4 


.16 11 MflftR 44 34 12 1 13 "13 18 

60% 06%MMM £60 4X184993 68% 84% 65%+ % 

28 22 MML L78 U W 151 29% 23% 23% + % 


2. Mhet .67 2% at 

41%M(W 240 02 94882 48% 463 


_ 48%+ %" 

38% » Mobasc ■ 34 32% 92% 32%+ % 

51% 99% MonCa T# TO 40% 40 40%-'% 

34% 15%Monrch JO 4X41 TO 19% 19 19 - % 

93 73% Monaan 3 34J1 499 88% 87% 88 - % 

37 32% llonPw £76 £0 TO 632 34% 34% 34%- % 

W% 10% Mooted X3a £2 -9 29 16% 14% IS 

21% 1T% MonStUOa TO 33 18 17% 18 — % 

9 7 MONY 32 £1 14 48 8 7% 7%-*% 

29 21% Moore J8 £9 13 108 27% 28% 26% - % 

40% 30V Uorpan 1 JB <L7 7 982»%95 30% 7 % 

8% 6% MorgGr 82 8% 8 84+ % 

M% 7% MorKeg XO £5 22 1 7% 7% 7% 

24 12% MorgnP 92 308 14% 14% 14% 

97% 58 UoroSlIXS 1J 8 80 92% 02 B2%- % 

44 34% Merited 148 £7 336 40% 39% 40 - % 

19 16% MWhy 2 TO ft SO 17% 17 IT - % 

48 36% Morfcq X2 £3 T0 1703 40 99% 40 


8% 3 vJPSNH 
17% 6 vJPSNH pl 

MV 5% vpNH pIS 
»% 7% v)PHH pIC 
W% 5% VJPNH pTO 
TO 5%.MPHH pE 
15% 4% VJPW jdF 

15% 5 vf*tH p« 

18% 11 KvMM L5 


S3 »% 8% 8% - % 

69 9% 8% 9 - % 
18 8% 8% 5%- % 


15V 4%v|PI«tjdF 10 flb a %- % 

15% 5 gHHpXt 14 0% 0$ Si! 

M 11 668 ttS « ra'a 13% * % 

:25V 22 P8EG £04 £7 91011 23% 20% 23b- U 

;3% 1% PaMdc M 3? Ii si ' 

31% a5%PRCaoijaa 14 8 2 46%* 46% 46V- % 

“ Y 18 SSS? 1 « 9.7 8 222 18% 18% «% 

8% 7% PHtCB J6 ii, M2 7% 7% 7% 

M^ TO pES ?* 1 ' S! A 9%+ % 


383 10 M M 


2* 12% MoranP 

97% SB UoraSl 1, 
44 »% Morited 1 


48 36% Mork» XI £3 TO 1703 40 99% 40 

12% ID MOM 8 1X2 10.107 80 11% 11% 11%-% 

54% 38% Morodu XB U 12 2607 42% 4Z% 42%- % 
10% 9% MnaHI n.12e V3 60 0% 9% ft%- % 

12 12 MunFda TO TO 12 X2 

4% 2% Menang 290 3% 3 *%+ % 

98 26% UurpO 1 £081 1M 34% 84% ' 34% 

15% 13%MhK3m 157* 11. 33 M% 14 14 - % 

4% 2% Myert. TOO 3% 3% 8% 

13% 7% Mylan .M IX 13 192 8 7% 8 


4% 2% Myert. MO 3% 3% 3% 

13% 7% Mylan .M IX M 192 8 7% 8 

_ n_n_ff ^ • 

11% 8% NAFCO 44 4J 8 M 9% 9% ft% 

18% 14, MBS JO 52 M 22 18% (6% 15%- % 

41% 32% N6D 148 £9 8 72 38% W% 30%+ % 

7 1% NS1 OB 1% . 1% 1% 

40 90 NCH 32m UT2 -0 44 44 44 - % 

38% M% NC*e 1 £1 11 X74S 32% 32 32% + % 

89% 42 NCR 1X2 £211 2410 00% 08% 6D%+ V 


a asw- a 

Tt ste “ - % s i.; 

*5 fJjSPlSSL 150 2J IE 1546 51% SI 51V- V 

hi « +4 32 275 18% 1B% »% ' 

TJ To 030% M%* 30%'- 

Si o 64 41382 87 55V -1% 

Si t £ 1L 113 «% ii%- % 

M% 7% QafVC JB 14$ 9b (IV u u - £ — 

2i ^.tSSSL^S M81B 32$ azv ari- % 

»% W%QkReay 24 1J n 30 ■£% (3% 73% H 

-% n i ’W \ ■ 

t aiss* * i 1 

sT ! s l%SL ,, n 173 ? SS+ % 

*% £wSS£. n ft «3-t% 


S2 29% Rood i 
1% B-MRadke 


3» 10% NCN8 1 £1 II *748 32% 32 32% + % 

89% 42 NCR 1X2 22112410 80% 08% 6D%+ % 

14% M%MPSCOJ4 8JMM08 T4% 14 14 - % 

24% 16% ML tod oJQ £0 + 818 21% 20% 20%-% 

72% 37VNWA JO. U U 0697 71% 69% 8BV-3. 

49% 27 NACCO £6 1J"T 67 36 • JS% ' 35H-.% 

39% 31% Nalca 1XZ 3J 16 940 36% ' 84% 96%-% 
42 28% Nashua 48 14 10 28 33% 33% 33% - % 

34% 27% NDCtty US SX 9 206 33% 83% 33%+ Jg 

10% 7% NOChV A U 20 9% 9% ■ 9%- % 

80% 21% NaiEda 10 W 25V'W%W- V 

-* r 1 NCM - ^ - 


TOS IM! 7-10 IMJ, 


10 104 25%" MV 'MV- V 

. « 1% 1% 1%' % 


20% .MVNdFOi 1X6 M 10 36 19%; 18 


lb ‘ * .M 9 Ttft 06% M% 58% ^ 

.i'1% » ,5 ^- .8 

3% 1% RdBi plA *5 *5 

- a.’asu- “s- ? -2 & «i- v 

M 24 10 1850 |?S s 


Ail 


51 as MU pf 5 

97 11% NMedE JB 

3% 2V NMkvtS 


16 6% HOmmi 2157 

56 41% NSem pf 4 OX . 1 

4% 1% NtSem wt 61 

», 19% WSMn J4 32 18 319 


7X12 MO 6% - 0 8 - % 

» 17%- 17% 17% ... 
It 11 44%4* l -4*% ...’ 
SJ13 827 - 26% 30%; 20% - %■ 

U E 5% ' ^ 3%+ % 


1 3 "S* ^ 


s "a; » «? »? 
■»asssrjr a? S £ r v v 


37 27% MPraa 1.40 3J « 861 037% 30% 90% . 

a?? . , «« * W - 4 r? " 8 J + !< 


• 1. 43% , 43% 41%+ % . 
61 1% 1% »%•+.%- 
, . _. _ 13 318 23% 23' 23% '* 

11% 6% NSand «? M o% - 0% 9%.+ % ' 

^JSISL 14 * 8 B 3 »1% 81% .31% ' 

8«tt-.8 . 5% 8 ...ii . 

2% 9-TOMrawa (89 . TO-TO TO-TO-VW 

3 1% NmwtC 20 1% ...IV -H 


TO% TOVIMhM XO 1.1 08 18 ff% M + % 

»% l3%Nereo M 42 7 a «% :»% «% . s . 

22 19 N+vrV IJ2 7X11 TOO 30% 2»T .20%+ % ' 

tfi% ®V 1 - 4a * t£.. 220 9% -9%. 9% .■ 

4 % NwASb a 10 1%’-1% 

2Sh » NEnga 2M £7 235 23%' 25%. 33% 

29% MJNXUe 1X2 7XM TO 18% W- M% 


'^2 7XM TO W% »- t«% 'i:' 

16% TO%NFtafft XB 4X17 S3 15% 18% 16% - % 

Sl-EES 60 1 U 8 *37+ 23 »% 22% - % 

90 81% NV3 pf £8Q fi. -z90 81% ' 91% 8l%.+ 1c ' ' 

2wN*wdJ«,76 2J 14 29£ 29% 20% 29%'K%! 
56% 35% NwhaU 91X0 £2 20 500 54 58% BJ%+2%.: r , 


-* -0-w RwOafc m v 

Tfi% 8% flobtm 2 H T V-32 % 

97% viHcblQs.. To 10% 10 M - % 

ta% u%nechG ijo u » J •?. 77 . 27 - % 

*> 44% RachTI JMr jjts aS ,?I B 17%-% 

15% .7% Rekury jg £3 m !5 J 55% 55b - L 

20 % W$r52-ij? 15% 15^+2 

23% 17% Rodcwf 32 ai™ « W% Wi~ $ 

9% 5$ HodHan . • 7 * 2 !?J 29% 20^ - 2 


K 8% Pcylm -XBa 


»«* »v 


NtaMpf 4.10 u zfiO 40 


W 11% NtagSo IJO* 1£ . 167 ia% . 42^ .12%- Vr .". 1 

9, 6 McbApI MB 7% 7% ?%-%r’. 

18% 8% NfCctal . 26 MV' W% M% • i 

32% zebWCQR 1J8 £0 9 60 4l% «S "31% - • 

M% M%NabW .« Li 40 20 «% »% »%-%•. 


“*• 148 ^ VtQS 32 


Confine 











FINANCIAL HMESTUESDAY FEBRUARY 28 1989 


yUJ> \Cu 


OVER-THE-COUNTER 


Nasdaq rational market. 
3pm prices February 27 


« 

DhWJ 


SIM . WSH 

HV> M M ttr.YllC ItteHok 


CVoa 

OmAm 


as$ as%+. $- 
®s®$ as M>*iS 

•-art i »r% Z7$+ V 

bS 0% B%~ % 
22% 22% 22%-. % 
.53 3BS a# - % 

86% MV 88%+ V 

,:3«KS 






252 










SI 1:5 

23% a 23V- % 
U24% 23% 24%+ V 
-av 44%- «%*— V 

S’* 

*a$ ^ 

40V BB 08 - V ■ 

*$- 34% 3B%+ % 

14 •.«% W% % 

38V SB * V - 

fxi- 

1<% «$ 

MV 4SV-1V 
«6 4* - % 

38% ;T7 + % 

£5 Sit 

W% 17$- % 

4 V 4% 

g. 

«V- 

23^ 2S^+ % 

«% «%+% 
a-a-H 

-5 4B%- V 
»V 68% - v 

a s 

so ssiFn. 
06% . 86$ 06% 

22 21$ 22 - % 

37V 38% *%- % 

24 24 24 

ta% 16 % «$ + % 
tt% Wt «H- % 
23% .23% a%+ % - 
23V 23% 23% + % 


7%, 7% 7%- % 

«V 4% 4% 

23% 23 28% - % 

17% 17% 17% + % 
«S -3% 43% 

18% ■■» IB - % 
26% 26% 21% 

-58? 

EftWA 

02% a% 52% — % 

f «6% m oo%+% 

W$ M% 14%+ % 

B% 6% 

18% «%- % 

■n b. - V 

38 30% 

22% 22 V 
33% 23%+ % . 
22% M 22%+' % 
24% 24% 24 V- % 

'ft A -'ft- % 

22% 31% 31 %- V 

«.% 12% . - 

3*% 36 -1% 

7 T +■%■■' 

11 fitkiV" 

T2 ! r ' 


T2% 
30% 

•o% 
wV 

to 

31% 
an% sir 
26% 21% 
2i% nj 

55 

s-s 

a 40% 
17% 10% 
13% 0% 


225 34$ 34% 3*%- %. 
« ali e a%- % 
x2 16% 16%. 18% 

1162 82% BT ' BT%-1 
SUM .10% W% »V- % 
an 43% ci 43%-r % 
8 14% 14% 14%- % 

a -m a% n% 


38 o% a% 

80S 23% 23% 3S%- % 
*137 14% 14% 14% 

90S SV S2% M%- % 

n w. g$ iv 

318 •% o a- 

m #% av m. „ 

MO 46% 43% 47V- % 

«l 8 12% W%— % 

118 12% 12% 13% 
l 23 23 23 — % 

7006 61% 60% 61 + % 
28 % % %*V18 

31833 0% 60% sov-i% 

17 33% 33% 33V - % 
1400 40% 30% 40 - % 

M 31% 81% 31% 

1066 27% 26% 37 + % 

KB. 16% mI. wJ 
i 

itt 18% MV TO$ 

« 6% 6% 6% 

101 42 41% 41% — % 

634 »S% 104% »S . + % 

531 34% 33% 34%+ % 
301 33% 35 » - % 

67 3% 2% 2$ + % 

* 0% 6% 9% + % 

* 2% 2% 2%— % 

11*11$ 11% 11%+ % 
50 23% 22% 23%+ % 

TO » SB a 

18 22% 22% 22% - % 
a 21% 21% 21% . 

201 ro£ m% «£+ % 

79 26% 38% »% + % 

am »% 31% si% 

341 »% 10% 19% + % 
5482 3% 3% S%+ % 

SO* 40 47% 47%+ % 

12*1 *7% V 37% 

M 7? 7% T% . 

ao i6% 


9 w 
S5 K 

33 22% 


24% 16% 
11% t$ 


45 ?“• 

<1% m 

S% 2 
M% 7% 
3% 1% 

11 % :* 
23% 16 
a$ 24%. 
23% 31% 


33% 10% 

a% 16 % 

5i% 3?' 

a* 


a:i 
«%+ % 

&-* 
33 + % 




23% .TO TO%+ % 
16 J7%-10' - % 

11 10% »%- % 

37% 67 S7%- % 

36% 08% 30%+ % 

18 % » . n%+ % 


a a 
01 00 
24% 21% 

a a 

25% 15 
20% W% 
54 40% 

28% » 
2% 27-04 


06% .05. 46 -1 ' 

22% 22 22%- % 
ii% .n%. 11 % 

6 7% 7% - % 

22% 22% 22% + % 
19% »% »% . 





> ■ 





If I 









AMEX COMPOSITE PRICES 


S r*+l 

4% *h 4% + % 

24% 34% 24%+ % 
M% 10% 18% - % 
®$ 18% 15% 

16 16% 16 + % 
v J _3 


133 

4% 6 4% 4% - 

l\ 1%. 1% 

pa 

$ a 3 

iv ^ n 


• $ 

7%+ V 

17 

17%+ % 


25% 23%U0C«0CU4 
« 20% VP CO M 

u% i van .io> 

i2V 4% Ware 
27% 23%vmrp044 
3% 15% War pr2Q3 
21 14% VOHQ Z30 

a% i% v«i«vto 
21% 14% VfnOr ■ 66 
10% 0% VKm»n20» 
WV «v VKMT n 
6% 2% Vote 
31 34% Vottu 26 

3% 2% VKNV 

29% TOVVWUypnjO 
B% 12% VMS* 160a 
.6% 3% Paatm 

21% l4%VUma 
01 4a WtaOn U» 
M% •% Von* 

178 190% +mcM 0J2 

44 24% VMM nrf 

- W- 

41% 64% WBOR 260 
t 4%M4S 
23% 71% WPt K sl66 
21% M%W0ctM6Q0 
7% 5% Wafcw 

35 29% WaUn -M 
20V Z7%Wa>cn M 
45% 36 WtfCar 60 
40% aVWtonC 00 
74 57 m>C pMS 

<V 5% MftnCOI 
H% 90%WSn«VZjH 
20% 22%HMMja160 

20% 25% WabNat 1.06 

20% ?4%UWiWt 248 
44% 31% Ml AM 
2B% 23% WatUn M 
3 1% WaaaU 

*8% 7% WabbD 

a% 2%Wadsn 
28% 24%WaWU 1.00 
33% 27 WialO 66 
44% 25% UMtnw 20 

71% SOVWanaF 3 
46% 36 «WF|A18B 
10% 14% Wa» 160 
6 6% Wandya M 

»% 12 V Wan 60 

oo% avwnia 

% V vfWCNA 

6% 2V vJWCNApf 
u% ii%maipn60 
6% 2 OMnSL 
4% 1%WMon 
80% 17 WUn piA 
23% 5% WUfl p(6 
57% 40 PWoE 2 
a 25% W8M0O 62 
20% Zl% Wayar alJO 
40% 33 Wayar pi262 
27% 7% vjWliM 
S3 23 vtMP0|4B 
20% 23%WMpl 110 
14 -MV VMMM 
36V 20 Wfcltmn 600 
53% 3 6 %weaM 8 t 
M% 6% Mdca* 

4% S-ffiWckwt 
21 12% Wk* {XAZ50 

10% nVWBW a .11 

30 . 25% moan 160 

10% 11% MUM 
6% 4VW8W«0 2R 

4% 1% WM 

47 37% RMDW 162 

11% 6% Wtnrog 60 

3% 1% Wftnar 

27% 2S%WMcEa L54 
23% 20%W%Gtt 160 
30% 33% MOW 160 
13% lOVWohnW .12 
00% <3% Wolwtn 164 
17% BVVM6M 1 
41% a wnoor a64a 
1% % Wuraco 

11% 0% WyMLb 61 

26% MVWyns 66 

» A Mm _ x 

oo% »%X4i«i 3 

50% 45% Karan (64.13 
44% 2B%XTRA n 
a 26 XTRA 07164 
3% 2 Zapata 
27% lOVZayra 60 
15% IS Zaimaa 60 
33 16% ZanOtf 

10% 6% Zenb) il 60a 
1 1 vfZanLb 

21% 15 ZaoW 60b 
19% 13 Zara 64 
28% 12 Zanin 66 
11% 6% ZwaJj 168a 
W% 2 Zwatgr n64a 


2D% 23%+ % 

12 % 12 % 


86 S 24% 24% 24%+ % 

-V-V - 

2412 SR 30% 21 X ♦ V 
642 214 U% 12% 12% - % 
22 wn 11% 10% 11%+ % 

B. 5 27 26% 27 

76 44 27% 25% 27% +1% 

a ss 70 to n% ts%- % 

» 21 2% 2% 3% 

Mil 53 17% 17% 17% 

36 1W •% 0% »%+% 

111 0% 9V B% 

302 3% Mi 3% 

611 210 28 27% ar%- % 

9 1141 3 1% 1%- % 

06 M 28% 2D% 23%+ % 
M 11 R% U% 12% 

42 105 5% S S - % 

12 204 17% 17% 17% — % 

“ ,a s?a«i-x 

2613 8 TOO TOO WO - % 

a 42% 42% 42% 

U I 164 M% 36% 38% - % 
31 7 7 7 - % 

7510 TO 22% 22% aV- V 
22 14 0 MV 10% 10%+ % 

443 7% 7 7 

4 243306 32% 01% 32 

2616 743 34% mV 34%+ % 

1614 46 44% 44% ♦«%+ V 

16 16 2807 41% 41% 41%+ % 

22 5 TO fat 66% — V 

13 31 6 4% 5 + V 

36 16 80S 70% 77% 77% -1 
76 M 66 24 25% 24 + V 

VI 137 26% 25% 36%—' % 

0310 23 26V 26% 20%- V 

16 92440 43 41 41% — % 

14 M 4 26% »% 23V 

17 1% 1% 1%+ % 

904 16% M% 15% + % 

10 7 3% 3% 3% 

63 V 0 26% MV 26% — % 

16 M 54 20% 9% 29%- V 
6 M 302 49% 42V 42V -1% 

4.7 7 366 MV 63V «%- % 
KS 1 37% 37% 37%+ % 
06 75 17% R 17 

3J2Z ITU3S 6% 6% 6% 

16 M 13 18% W% 16% + % 
2.1 9 1716 67% 57V 67% 

06* 1M4 664 542+522 
H 3% 3% •%+% 

a OH H u - % 
9 K23 2% 2% 2%- % 

200 1% 1% 1% 

SOS 29% 28% 9% +2 
406 11% 9% 10 V- % 

36 161160 56% 5SV 55% 

13 I 710 28% 28 28%- % 

4J 10 NZ7 25% 25% 25% 

76 I 26% 30% 38V + V 
166 12V 12 av- % 
J+oa 33 33 35 - % 

<3 19 <333 9% 26V 28%+ % 
13 11% 11% 11% 

26 17 1502 39V 32% 33 - % 

2.1 14 4110 46% <7 47% +3 

48 4J 7% 7% 7%+ V 

46 1641 % % —342 

a m a 12% «%- v 
,7 a a ie% i6% u%+ % 

46 X2 «4t3 31% 31 31% 

• 312 17% 16% 17% 


£ A 

23% 9% 


S WylaLb 61 
Wynos 60 


■ 312 17% 16% 17% 

361S3 45 5% 5% 5V- % 

29 2% 2% 2%+V 

46 U 41 45% 44% 44% — % 
<49 54 ■ IV 1 

2 1 % 1 % 3 % 

56 M 1222 26% 26% 26%* % 

76 0 131 21V 21 21 - % 

46 6 * 36% 9 35% 

1.1 11 9 11% 11% 11% + % 

U 12 1940 61% 51% 51% — % 

60 X 17% 10% 17V- % 

1617 >2 37% 36% 36% -V 
206 1% 1% i V + V 


3612 186 0% 0% «V- V 

2622 38 26 25% 23V- % 

004 5% 5% 6%— % 

■V-Z - 

4217050301% 00% C1%- % 
06 XI 44% 844% 44% — 7% 
1614 07 9% 30% 36 - % 
65 9 9% 22V 22V- V 

04 2% 2% 2%- % 

1J181 2542 24% 24 T+%- V 

36 23 6 11% 11% 11%- % 

man 22% 9% 9% 

74 as 9% 0% B%- % 

an 2 % 2 % 2 % 

44 a n mv a% u% 

26 a 07 a u% ia%+ % 
26 B 370 26% 25% 39%- V 
Mi 206 13% M% M%+ % 
26 255 2% 2% 2V- % 


36V SO — % 
24 74% - V 


7? ^ ji 

3% S §-% 

? *$* ^ 
ii% n% «%+ % 

U% H% 16%. 


■«% 

’i-VM 

'PS 

s 

2 %+ % 

SJ 

n% 


- 6 % 0 % 
W% 16 % 
00 20 % 


a ? 

. 0 % »% 

> ft 

:g£ 

uB% 6 
2 7% 


e c 

24% 24% 

3 h 

09% 09% 

n% a% 


MB 4% 4% 4%- % 


W 8M 

M DkE 160a HWl 

PapaEv 1 V 

PraadA -M 3 4% 

PnaCm 1 MB 7% 

Prtan 196 2% 

PreCra 2 64 S% 

- R-R - 

Raoan .H 24 M 21% 

Ranabfl 3D4B 21% 

Room -tt 88 to 21% 

RuUdk 62* 12 » 23% 

- 3-3 - 

SJW 162 11 11 27% 

Sao* 2 6% 

SaJam 2 32 11% 

ScMO 68 46 123 R% 

SMmn AO 3 10 5% 

SftanA 20 11 176 10% 

Spallng 0 03 6% 

.StHawi a 5 2% 

SMie> 620 6 77 6% 

StartSn U G% 

arunv 4 11-16 

SymiDv 10 171 7% 

- T-T - 

IK 415 1% 

TH M 0% 

TtoPrt 20 a a 12% 

TandyB 14 10 13% 

Tofflta a 64 02 OM 30% 

Tataaph 145 1% 

Tamps 62a 2M 0% 

TaxAir 1303 14% 

Tftafmd 134 224 M% 

1MM TO 42 11% 

TWIPat 40 B 722 22% 

TWO? 11 £ B% 

TrOM M 1 10% 

TdbUai 55 5% 

- U-U - 

IMeotp 60 38 6% 

US Gafl 8 26% 

IUM 81 9 4% 

- V-W - 

VIArnCx 40 W 341 26% 

vmati 1 2% 

Waag8 -M 31 1474 0% 

WangC -11 31 8 0% 

mtlPn 164 16 12 212% 

want 2 2% 

Wafloa 66 0 1 W% 

WOKM IB 1 4% 

WDtfliH 8 740 12% 

Worn 7 23 6% 


3pm prices 
February 37 


% %-MB 
4% 4%- % 

7 7%+ % 

2% 2% 

8% 3% 

21 % 21 % 

21% 21V- % 
21 % 21 % — % 
22 22 % + % 

27% 27%+ % 
6% 6% 

10% M%- % 

16% 17% + % 
3% 0% 

10 10% 

0% 6% 

2% 2% 

5 5V+ % 

0% 0% 

11-10 11-16 
7% T%+ % 

1% 1%-% 
3V 3% 

12 % 12 % 

13% 13% 

9% 36% 

IV IV- % 

9% 9% * % 

13% 14 - % 
M% 10% - % 
11% 11%+ % 
22 % 22 % 

0% 2% 

10% 19V- V 
3% 3% — % 

0% 8% . 
28% 2B%— % 
4% 4%- % 

28% 28%- % 
2 % 2 % — % 
2 % 9 %+ % 

•V 9% 

27? 212%+ % 
2V 2V- % 
»% 18% 

4% 4% 

12 % «%+ % 
6 % 6 % 


MWM 

ADC 

ASX 

AST 

Acnfln 

AwmSi 66a 

AeUUS a 


22 725 17% 17 17%- % 

10 67 Slf 11% !1%- % 

16 3K 15% 15% 15% - % 

29 614 7 % 7% 7%- % 
9 3801 17-33 1% >% 

B 9 25% 25% 25% 

3t MuTO 10% TO + V 

40 14% 14% W%- % 

17 156 13V 13% 13% 

14 708 4% 


Adinad 40 14% 14% U%- % 

Apm 17 156 13V 13% 13% 

AOkU .16 14 768 4% 4% 4%-3-TO 

Adapt 28 231 S% 5% 5%- % 

AtMnoto 12 135 9% 30% X%- i 

AdtaSa .14 U M 34 24 34 

MotaS aJMa 21 T725 2DV 10% 9%+ % 


28 SSI 9% 
12 135 9% 


AOvClr 
AdMXSw 
AduPory 
AdvTal 
AOwSy 
AfBcCp 62 
AiBan 
AflacyR I 
Agnlea 2 JO 


a 4% 4 4 

16 9 M 14 M — % 

Ml 7% 7% 7% 

13 106 13V U 13%+ % 

266 6% 0% «%+ % 

0 « 9% 0 •%- % 

57 8% 0% 0% 

14 SO 14% 14% M% 

in II 10 % »%- % 

0 340 U 12% 12% 


AFTsE 1.70 

AWAdf 

ABnfer 60 

AmClIy 

AConH 

AOa« a 

AHSM 

AmutU M 
AM 04 227a 
AMS 


ANflna 146 It U 9 

ASLF1 0(2.19 21 XI 

ASaWA -20 MO TO 

AS ad .«> H W 17 

ATtiCm £2 242 34 


14 OO 14% 14% 14% 

in ii io% »%- % 

0 340 13 12% 12% 

MOW 1.10 15 27 16% 15% 16 - % 

AtcoHM TO 07 26 25% 25% 

Ada tft 433 21 20% 21 + V 

Anar .18 25 316 11% 11% 1!%+ % 

AVnSI a 60 11 722 34% 34% 94%+ % 

AHwaai 27 464 15$ 15% t5%- % 

Mara 1* 125 6V 6% 5%- % 

AIM 6 125 7% 7% 7% — % 

AFTkE 1.70 1M 16% »V 16% - % 

1546 9% 0% av- V 

0 02 Ul% 1C% 10% - % 

161 MV 18% «%+ % 

OK 4% d 3% 3% — 1 

29 516 21% 21% 21%- % 

11 6 5% 5% S%- V 

10 22 18% 18% 16% — % 

1? TO 15% 15% - % 

27 131 17% 17% R%- % 

11 IS 35 34% 36 

21 XT 16% O 

100 WV TO TO - % 

H TO TTV 17% 17% 

S2 242 54% 33% 3S%- % 

379 13% 12% 12% - V 

0M17 22% 22% B%— % 


161 U% 
9tC 4% 
29 016 21% 
II 5 5% 

10 22 10 % 
17 TO 

27 131 17% 


a 

6% 6V+ V 

U% 11 


20% — % 

26%+ % 


ATvCm SZ 342 94% 33% MV- % 

Ajnf fik 379 13% 12% 12% - V 

AmarllT 1.12 01617 22% 22% &%- % 

Amgan 440 »BZ 37% 36% 27%+ % 

AnUfl* 66 10 471 13% 12% t3%- % 

Ana 60 10 34 7% 7% 7%- V 

Aiwpe 11 9 6% 8% 0% — % 

Ano&f 49 6% 6% 6V+ V 

Anoavr 12 215 n% U% V 

AikmSc 60 TO 60 15% 15 15%+ % 

AMtm 15 16 9% 20% 2CV - % 

Aadnw 29 440 7V 7 7V 

ApopEn .16 15 147 19% 13% 12%+ % 

ApMdC 675 847 9% 0% 0% 

ABwad TO 04 21% 22% 20% - V 

ApldfUo 22 an 26% Z7% 28%+ % 

Apbfllfl 01433 23% 23V 23% 

AprcPw 60 R 131 40% 40 <V + % 

Archna 11 702 10% OV •%- % 

A/goGe 10 203o64% 04 34% + 1% 

Armor 61 .17 <0 31 21 21 

AablWI 122917 22% 21% 2%+ % 

AsCtnA a 280 33% X X -1% 

AaCmS » 24 33% » 32%- % 

Aflunan 66 129 5 14% 14% 14V- % 

AOSaAT 11 374 13% 13% TO%+ % 

AMod 69a 23 32 31% » - % 

Amdfc 21 517 a 21V 28% - V 

AVTMh 77 5% 5V sv- % 

Avatar 27 4 2S% 23% 25%- % 

AvmOa 62 00 42 17% 17% 17%+ % 

- B-B - 

.72 0 91 R% 17 T7V+ % 

64 TO 40 4% 4% 4% — V 

1JD TO 17 31% 9% 31%+ % 

S4 06 13% M% Mi 

17 658 7% 7% 7%+ % 

P so 7 TO 17% 17% 17% - % 

22 2 10% MV M% 

68 12 151 12 12 12-% 

30 a 9 15% 15% 15% 

a 22 9 13% 13V 13V 

160 7 TO 23% 23% 25% 

152 0 SO 36 05% 96 + % 

■136 8 42 42% 42 42%+ V 

0 3*3 11% 11V 11%+ % 

1 12 1 27% 27V 27% - V 

.446 6 SB 10% 10% W%+ % 

j40 13 U4 6% 6% 8% — V 

1 12 122 II 16% 18% — V 

62 12 97 23 22% 29 

29 MS 0 7% 7$- V 

1 17 90 37% 37 37 - % 

.16a 6 171 13% 11% tS%- % 

IS 19 19 10 - % 

160 6 229 4+ 43% 43% — % 

t2 47 12% 12% 12% 

■54a TO 420 19% »% 19%- % 

3 341 5% 5% 6% 

66 7 109 31% 30% 30% 

168 TO 146 «% 40% 49 

.M 12 172 12% 12 12 - % 

22 970 9% 38% »%- % 

* a « *a «- 11 

26 776 26% 9% 26% 


Sa>o> BgsM ana unatRctaLYaariy Mtfw and kma raflact iba 
pravlous 82 araatta ptua th« eu i rant wa x , but nor tna lataal 
mTOng day. Mam a apHt or Block dlvidand amounting to 25 
pareantpr mora baabaan paid, Oro ymr% Mon-oMy rang* and 
dMdand ara ahoim tor n* naw Mock only. Union odwrartm 
ncnad. ntoa ei dMdand on annual dtabummonu baaad on On 

jjtroyt dfdflffUon, 

.. Mnh!nitomM.k4Mud ran cl aMdand pxm nocx 
dhddand. B-tlqiddaflog dhAdamL dd-callad. d-naw yaarly low. 
•4lhridand-dP(Wrad or paid in preceding 12 monOMkO+flvidatid 
in Canadian famda. antitoci to 1M4 nooHraaMlanEa tax. 1-dMttoM 
dackuad Mar apUt-up or auck OlvXMnd. fdMdand paid <M» 
y*ar. omtead. datotrad. or no aclm taxaa at latest dhrUfand 
masting, k-dhddand dactand or paid Ma year, an aecwinulallv* 
laaua with olvWanda in arrears, iwww taaua in tna past 62 
tweaks. Ths higMow renga bagtna wWi Vie atari of trading, 
nd-oeat day delivery. P/E pri c e e arntnga ratio. r-divWand 
dadarad or paid In preceding 12 mentbajhia mock dMMnd. 
s«ock apBL DmdandB begin with data o» split, an as m. 
HfMdaod paid in ssxk in prscedbifl T2maMhs. eaunated cash 
value on ea-dhridand or sa-dMrftwUaa dm. iriwr yearly high. 
v+radJno halted, vi+n bankruptcy or rscaiveraliip or twig 
leotgaiUMd unow the Bankruptcy Act. or aagirttlea assumed 
by such co m pat t ias. wo-datrloutod. *+wnsn Issued. wwwWn 
warrants. a-o-TOvidand or ex+tgMa. «Ha-e*-«*tHtHjBoo. m»- 
wltiiout warranta. y+n-dtvMend and Bales IntulL yto-ytetd. 
X-aalaaJn hid. 


288 9% 

20 776 25% 

64b 13 50 33 % 33 S3 - % 

40 1081 22% 22% 22%+ % 

2 TO HO 32% 31% 31% 

X 16 «a 17% 17 17 

i -20b 170 TOV 16% 1»%-1 

11 1334 9% •% 9 V - % 

66 0 TOO a17% 17% I7%* % 
72 14 01 M% 14 14 

TO 113 14% W% M%- % 
30 29 242 7% 7% 7% 

12 M2 14% TO% 13% — % 

II 4% 4% 4% — % 

-12 TO 410 W% MV 10% 

21 211 a% »% 29% 

- 23 292 IS - 14% 14% 


i%+"5 

9 


Bdtwr 
BurnpB 
BorrBr 
Budrtfl 160 


21 2 12% 12% 

20 TOO TO% R% 17% — % 

11 9 12% 12% 12V 

160 11 3 37V 37% 37% 

- C-G - 

23 220 22% 22 27%- % 

It 2 4% 4% 4%+ % 

60 13 187 21% 21% 21% — % 

62 TO 25 40 40 48 

U 912 17% 17 T7 - % 

25 00 tb% 15 15% 

-72a 15 25 60% 9% 9% - % 

I 23 300 13% 13% 13% - % 


-a-a- 1 - 

si a , 
12% 12% + % 
17% 17% - % 
12% 12V 


22 22 % — % 

4 % *±+ % 


I 23 300 13% _ 

2094 8% 0% 8% - % 

000 6% 6% 0 

30 TO 601 25 % 24% 25%+ % 
56 4% 4% 4% — % 

17 21 7% 7% 7% 

11 TOO 14% 14 14 - % 

1M9 U% 12% TO - % 
.40 70 14% 14% 14% — % 

i TO 102 22% 21% 21% - % 

7 64 6% 0% 6% — % 

-06b 0 25 UV 16% 18% 

I 127 14% M MV 

•60a 11 32 22% 21% 21% —1 
13 275 12% O 12%+ % 

a 1340 34 33 33% — % 

bJMS 19464 48% 45 45%+ % 

60 13 481 13 12% 12% 

31 2S0 15% 15% 15% — % 

*9 40 TO 17% 17% - % 

27 7 KM M 13% 13%+ % 

17 150 17% XT 17%+ % 

.16 9 146 27% 27% 27% 


11 M6 14% 
1M9 13% 
70 M% 
TO 1D2 22% 
7 64 6% 

a 25 16% 


‘ar- 


Free FT Hand Delivery Service 
in Spain 

Subscribe and have ypur FT hand delivered if you work 
in the business centres of 
Madrid, Barcelona, Bilbao, Sevilla. 

<S (01) 7339548 ! 

And ask IPS for details. 


FINANCIAL TIMES 

IIMO+I \ M+IH-I+WU 


60 13 461 t3 12% 12% 

31 250 15% 15% 15% — % 

49 40 TO 17% 17% - % 

27 7 MM M 13% 13%+ % 

17 150 17% XT 17%+ % 
.16 9 146 27% 27% 27% 

12 2M 10% TO 10 - % 
Caraar 9 730 10Vdt% 10 -1% 

Cam 466 11% 11% 11% 

OxiSSh .12 29 4088 M% TO% 10% 

M 5 183 11 W% 1B%- % 

78 1» 9% 0 9% 

24 998 13 12% 12%- % 

1 M 202 M% 14 14%+ % 

21 MO M% 14 M% 

20 61 34% 34% 34%- % 

101711 16% 16% 16% 

677 1® IT 17%+ % 

I 123 7% 6% 7 - % 

.a* man 10% 10% io%+ % 

-16 8 50 60V 60% 60% + % 

.17 a 9 33% 33% 33 %- % 

TO 216 M% »%«%-% 
164 0 067 25% 24% a - % 

B 57 24% 24 24% - % 

t a WS 40% 9% 30% — % 

164 17 47 22% 20 20% 

64 121 3% 3% 3% 

Mb TO 351 25 % 25% SV 

160 12 52 32% 32 32 

aa 274 10 17% 17% 

41 TV 7% 7% — % 

S00 6 V 5 5 - % 

60 M 9 2% 9% 9% — % 

10 57 14% 14% 14% 

11 128 18% U 18%— % 

60 a a 27% 27% — % 

584 11% 11% 11% 

194 416 12 11% 11% - % 

JO 7 142 0% 0% 8%+ % 

168 TO 137 TO % 16 18% + % 

10a 14 U 13% 13% 13% 

■32 13 42 0% 0% 8% 

.12 1663 16% 16% 16% - % 

.12 2646 16% 10% 10% - % 

2 7 367 48% 47% 47% - % 


194 416 12 11% 11% - % 

JO 7 M2 0s 6% ■<+ % 

168 TO 137 TO % 16 18%+ % 

10a M U 13% 13% 13% 

62 TO 42 6% 0% 8% 

.12 1663 16% 16% 16% - % 

.12 2646 16% 10% 10% - % 

2 7 367 46% 47% 47% - % 

I JO 0 36 41 40% 40% - % 

A0 19 218 61% 61% 51$ - % 
64 Ml 7% d 8% 7 - % 

60 M 9 10% S% TO%+ % 
229 2% 2% 2 3-M+ 1-16 

86 4$ 4% 4%+ % 

.12 9 28 14 13% 13% " % 

2* 140 12 11$ 11$- % 

TO 1 7$ 7$ 7$ 

346 4$ 4% 4$ — % 

48 TO 22$ 22$- % 

TO 1211 8 7% 7% 

1 MM2U S% 96% 36% - % 
100260 38% 38 35 - % 

270 4% 4% 4%- % 

9 006 11% 11% 11% 
t » 9% 0% 0 

. n 6 % 6% 6%+ % 

60 14109 18% 18% 18% 

653 16% 15% 18 - % 

110 233 13% 12% 13 V + V 

68 B 448 42% 42 42-% 

138 5 % 0% 6 11-16+ 1-18 


TO 1 7$ 

346 4$ 



TO 

967 

10$ 

10 

10% 


33 

755 

18$ 

TOV 

u$ 

JOB 

33 

TO 

M$ 

14% 

14% 


83 

I4BB 

TOV 

19% 

TOV 

IJO 

9 

62 

26% 

26V 

26% 


7 

471 

13 

12% 

12% 



M 

10% 

10% 

tt% 


1243 

MV 

TO% 

13% 


IS 

U 

16 

16$ 

16 

JO 

4 

2 

«$ 

«$ 

B$ 


a 60 4 304 M 13% U%- % 

11 72 10% 10% «%- % 

II 2 8% 7$ 2% 

: J2 TO 10 23 22% 23+% 

9 452 6% 0% B%+ % 

-TO 20 46 12% 12% 12% - % 

W 6%d 5% 6% - % 

22 27D 0$ BV 8% 

-TO TO 00 00 90 

LUSa TO 2110 9% 0$ fl%- h 

17 TOO 5% 5 5% 

16 3SE 34 33% 94 + % 

19b 10 9 32 31% 32 

30 9 +75 a 12% TO 12% + % 

6 61 » »% W% MV- % 

J8 17 422 22 21% 21% 

9 406 7% 7% 7% — % 

162 8 30 32 » 32 

27 9866 1-10 5 10-10 5 15 


Mr. Me »0b Lc 

69 0 K 18% T7% 

0 3 0% 0% 

3Z MB 27% 27 

B» 10-16 13-10 


W 

21 

12$ 

12$ 

«$- 

» 

M 

25 

34% 

»%- 

71 

11 

15% 

15% 

15% 

K 

390 

M% 

21% 

21$- 

a 

9 

*38 

576 

9% 

u% 

9 

u% 

$T 

21 

977 

TO% 

15 

15% 

IB 

389 

21 

TO 

a%-i 


748 

>1 

TO% 

»$ + 

TO 

1825 

32 

30% 

31 + 


21 00 23% 22% 23 + % 

■0 16 0 7V 6 - % 

19 304 32% 31% 32%+ % 

12 62 23$ 23% 25% 

20 120 TO 18% 18% - % 

TO 5 14% 13% 14% t % 

if n a 20% ?r -i% 

8 ISO B%, 9% 9% 

9 19 12 e% 11% 

- E-E - 

*1 11 9% 2% »%- % 

M 9 8 7% 8 + % 

7 OK 11$ lit 11% 

00 626 TO 11% 12 + % 

• TO* M% 13% 14 - % 


9 61 M% 14% 
21 192 11% 11% 
T 16 7% 7% 

11 8 20% 9% 

TO W3 10% 10% 
329 0$ 6% 

5 27% 27% 
S3 307 10% 0$ 

162946 9% 38 
M 11 20‘. 20% 
220 62% <2 
31 « 17% 17% 

M 576 7% 7 

10 103 W% 0% 
21 390 13% 12% 

TO 50 13$ 13% 
17 16% 



5 19 
TO 179 
12 178 
TO 302 

22 17 

10 24 

112 

22 261 
M 738 
14 33 

9 180 

a on 

063 
0 K 

9 99 

19 63 

77 

TO 27 

8 TOO 

9 507 

2 264 
0 67 

U 05 10% n% TO 

9 475 21 20% 21 

10 280 23% 22% 23 + % 

0 112 10% TO TO - % 

TO 06 13% 12% 13% + % 

- [-1 - 

23 II 11% 11% 11% 

38 2327 11% 11% 11% 

08 2% 2% 2%-V 

194 104 n% ii% |1% - % 

161 6 4$ 4$ 

62 4% 4% 4% — % 

11 54 7% 7% 7% 

M 21% 21 21%+ % 

11 91 6 7% 7$- % 

11 33 11% 11% 11% 

Idl 27% 27% 27%-% 

427 09-16 6% 8%— % 

3291136 10% B% 9$- % 
675 1201 13% 13% 13% + % 

7 10% 10% 10% - % 

11 74 6% 5% 8% + % 

ana 8$ a + % 
TO 5% 9% 6% + % 

« 7% 7% 7% 

46 W% 10% 10% 

9 66 M 23% 23%— % 

l« 808 W »% 9$ 

u M3B5 av 25 a%+ % 

140 td% W% U%+ % 

47 0% 0% 9% + % 

14 266 16% 16% 16% - % 


B A %- i 

9% 9$- % 

a 

§ 

7% 

»% 10 % 

23% av- % 
9% 9$ . 


wo m% wv w%+ v 

47 0% 0% 9% + % 

M 266 16% 16% 16% - % 

13 3079 20V 18% 9 + % 

15 326211-18 2%20-ia- % 

35 1302 B% I 6 - % 

19 4M 21% 21 W -1 

TO 254 10% 10% 10% 

60 10% 10 10 V- % 

TO 3 37% 36% 37%+ V 

11 211 21% 21% 21% 

348 5% 4$ 6 

16 TOO 20 V 20% 20V- % 

12 366 1$ 1% 1% 

373 10V 2% 10 

TO X 11V 11% 11% 

6 7% 7% 7% 

112 9 6% 9 + % 

4 463 2 3-TO 1 1-W2 1-16- % 

TO 173 7% 7% 7V 

19 204 0% 2% 8% 

48 TO1B 21% £1% 21%+ % 
2 114% 1U% 114% -4% 

IB 12 a% 22% 22V- % 

TO 46 20% TO 20%+ V 

M TO 21% 21% 21%+ % 

1206 57-16 5% 5 13-32-1-3 

7 07 ul4% 14 14%+ % 

I 691 32 9 30% —1 

W 2717 16% 16 16% 

4719 0 6 % 7 - % 

W 15 23% 22% 22% 

9 14% 14% M%+ % 

11 06 13$ 16% TO% 

71 201 TO TO 13 - % 

9 513 13 12% 13 — % 

M IB 24% 23% 23% - $ 

12 502 9 9% 29% — % 

M *54 38% SO % 3GV-1 

a 312 X% 29% 9V+ % 

0 SB TO 12% 12% - % 

W TO M 13% 13% - % 

10(4 7% 7% 7%+ % 

11 31 W$ M% 18$+ % 

12 3624 7% 7% 7%- % 

TO 9 4% *S 4%- % 

13 157 7 8% B$- % 

X « 19% 10 19%+ % 

13 131? 8 7% 7% 

«fJ71 M% 10% M%- % 

9 55* 8 7% 0 + % 

18 79 10% M% 10% 

It 412 7 6% 0% 

12 180 7% 7% 7 V 

5 116 22% 22% 22%+ % 

11 33 U 14% M%- % 

9 532 15% 16% 16% 

16 294 8% 7V 8% + % 


k : -i 

At 


Stock Be. IMa Mgb Lorn lmAb 

Lancav .72 11 46 10% TO% 16% 

Larca M U H lilt TO$ 1B%- % 

LBwsn 4 JZ TO 721 22% 22 22V- % 

UfeCn 20 4% 4% 4% - % 

LUSKB -82 10 107 28% 28% 26%+ % 

UaTch 17 39 IS 14% 15 + % 

LfllV A .40 It 138 M% to M%+ % 

UnOrd 9 5235 93% 00% <0 -3% 

LtncTI 1J6 TO 30 37 36% 38% 

UMBIT TO 3 8% 0% 8% 

Uooatn 249 2% 2% 2% 

UvaEffl 7 21% 21% r%- % 

UxOats .17 14 1B056 17% 10% 17%-$ 

UmwSIr 230$ 10% 10$ 10%+ $ 

UCFlt 24 17% 17% T7V 


230$ 10% 
24 17% 


11 % - % 
26V- % 

'i-i 

»v- v 

20 V + V 

«%- V 
17% + % 

h-i 

13$ - V 

Mi- % 


Lotas RMB0 21% 21% 2i%+ % 

Lypao 0« 14% 14% U% 

- U-U - 

MARC 11 8 B% 0$ 8$ 

MCI 19 10672 24% 24% 24%-% 

MOT Cp TO 26 12V TO 12 

MSCar B W th H IB + % 

MTS JB 9 0 20% 20% 20% - % 

MssXTr 17 171 M 13% 13$ 

Mb g JO 66 13% 16% 15$ - $ 

USCGE248 10 22 30% XV XV- % 

UaomP 43 49 10% 17$ 10%+ % 

Magna) M 6 31 12% 12$ 12% 

MaUBaf t 18 21 16% 14% 15% 

Mallard O 47 9% 6% 9V 

MgiSct 342 8% 0% 6% 

Manltw JO E6 56 16% TOV 16% - % 

UtraM 164 7 520 45% 44% 44% - % 

MarbFfl J4 97 16 17% 17%- % 

Manhl JO 2 MS 30% X MV- % 

MannL TO 19 M% 10% »$+ % 

MdFSL » 12% 12% 12% - % 

Maflcot 11 630 9$ 9% 9% 

liaaatxt AO 12 i 2i% MV 2i%+ V 


17% 16$ R%+ % 
toV mb «%+ % 
M$ 18% 16% - % 
21V MV 20%- V 
22% 21% *1*1- $ 
40 48% 48%- % 

80 66 OB -2 

X 78 »V 

s? $r-i 


Manhl M B WO 30% X MV- % 

Mann. TO TO2 M% 10% H>$+ % 

MdFSL » 12% 12% 12% - % 

Maflcot 11 630 9$ 9% 0% 

liaaatxt AO 12 i 2i% MV 2iV+ V 

Humor IX 344 2 13-W 3 IT-W 3V 

Maker h IB 738 % 9-W % 

Maxim 20 155 7 % 7% 7% 

lUxnr 0 854 0$ 8% 0%+ % 

MaytSu 12 M IB 16% 16% 

MeCaar TOM 37% 36% 37 - % 

WcCrs J4 M 2*7 27 TBh 26% - % 

UedcC 6 4M 25 146 13% 13% 13%- % 

MaoCia TO 105 12% 12% 17% - % 

UacSBp J»a 22 341 26V 28 26 - V 

Madam 1471 3Tt 24% 27% +1% 

Uaiaml 0 X HV 11% 11% 

Uorasr .16 IB 382 11% 10$ 10$ 

MSBtrG .TOO 17 2471 33 31 % 32% 

MercSc IJ0 IS 443 9% 27% 27$ -1 

UonSk 1-40 II 3» XV W 32 - % 


. ..... X 39 - % 

MrctlW 1 9 *257 20% 26 26% 

Korean JO 6 W0 13% 13% 13% 

MranSe l.tO 9 101 12% TO 19 - % 
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WORLD STOCK MARKETS 


FINANCIAL TIMES 


Tuesday February 28 1989 


AMERICA 


Dow idles as inflation and Sterling performa nce translatesmto gams 
interest fears tighten grip 


MARKETS IN PERSPECTIVE 


Street 


AFTER LOSSES of nearly SO 
points last week, equities set- 
tled into a narrow range and 
the Dow Jones Industrial Aver* 
age was quoted virtually 
unchanged from Friday's close 
at yesterday’s midsession, 
writes Janet Bush in New York. 

At 2pm. the Dow stood 1.78 
paints higher at 2.247.32 on 
moderate volume of S8m 
shares. 

Caution was to be expected 
yesterday after the momentous 
events of last week including a 

larger-than-expected 0.6 per 
cent increase in consumer 
prices in January, the second 
tightening in the money mar- 
ket in two weeks and the first 
rise in the discount rate since 
last August. 

This week, markets have 
absorbed some key economic 
figures against a backdrop of 
greater inflation fears and 
higher US interest rates. 

Much Importance is attached 
to today’s revision of prelimi- 
nary fourth quarter gross 
national product data. Most 
analysts expect upward revi- 
sion in both the GNP, which 
was reported as 2.0 per cent in 
preliminary figures, and the 
implicit price deflator which 
was reported to have risen by 
4.7 per cent. 

Forecasters are going for 
revised GNP growth of as 
much 2.6 per cent and a 
revised implicit price deflator 
of perhaps 4.9 per cent. 


Last week's drop of 3.4 per 
cent in the Dow was the big- 
gest fall in a week for six 
mouths, and other leading indi- 
ces suffered comparable losses 
as they were hit by pro- 
grammed selling of large capi- 
talisation stocks. 

Secondary indices registered 
smaller, but still significant 
losses. According to figures 
provided by Shears on Lehman 
Hutton, the Value Line index 
fell 2 per cent, the NASDAQ 
index of over-the-counter 
issues X.S per cent and the 
AMEX index 1.4 per cent. 

There appears to be a fine 
balance between pessimism 
and optimism in the market. 
On one hand are those who 
argue that the mood is domi- 
nated by worries about higher 
interest rates and inflation and 
who point to the lack of vol- 
ume when the market tried to 
rally last week. 

On the other band are those 
who believe that the sharp 
pull-back last week was simply 
a correction to the previous 
strong rally and pointed to the 
lack of volume when the mar- 
ket was failing last week. 

The market was somewhat 
enlivened yesterday by a batch 
of interesting corporate 
announcements. 

U.S. Shoe slumped $6 to 
$19% as the company said that 
it was selling its footwear sub- 
sidiary for $422 -5m to a group 
headed by Merrill Lynch Capi- 
tal Partners. There was disap- 
pointment that the entire com- 
pany was not being sold. 


Whittaker added $2% to 
547% after details of its 
restructuring plans were 
announced, including a special 
dividend of $40 a share and 
substantial asset sales. 

Liz Claiborne lost $7. to 
$17% in over-the-counter trad- 
ing after the designer and her 
husband said they were plan- 
ning to retire in June. Earn- 
ings for I9S8 announced yester- 
day fell 3.5 per cent white sates 
rose 12 per cent. 

National Semiconductor 
added $% to $87* after news 
that Hitachi had agreed to buy 
its National Advanced Systems 
subsidiary for around $398m. 

Newhall Land & Fanning 
added 52% to $53% as the com- 
pany began a Dutch auction of 
as much as 10.1 per cent of its 
depositary units. In the offer, 
the company will buy back as 
many as 2m units at a price of 
between $50 and $56 each. 

SSMC added $1% to $33% as 
a group led by a Malaysian 
investor moves to increase its 
&9 per cent stake. 

Canada 

GOLD stocks shone out against 
the trend as the firmer price of 
bullion encouraged buying in 
the sector. At midday, the 
Toronto composite index was 
up 1.6 at 3,563.6 on volume of 
just under 11m shares. 

Noranda, which has prob- 
lems with a furnace at its 
Home, Quebec, copper smelter, 
fell C$% to C$23%. 




% change In aMIng t 
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Start at Vi 
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+4.88 
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THE weakness of the pound 
helped cushion losses for ster- 
ling equity investors last week 
as gloom over global interest 
rates puffed leading stock mar- 
kets shandy lower. , ■ 

Most world equity markets 
actually ended last week 
higher in sterling terms, 
according to the FT-Actuaries 
World Indices. Leading mar- 
kets were hardest hit but even 
they did not suffer severely 
after translation into the Brit- 
ish currency. 

The US saw the largest 
losses, faffing by L8 per cent 
over the week, but that com- 
pares with a drop of 3.4 per 
cent in the Dow Jones Indus- 
trial Average. Sterling lost L3 
per cent in value against the 
dollar last week. Hie UK fol- 
lowed the US lower with a drop 
of 0J9 per cent, after which 
came France and West 

Germany of the main markets* 

Sterling investors in Europe 
from the strength of 
the D-Mark, as the pound Ml 
to its lowest level this year 
against the West German cur- 
rency. That reduced their 
losses in Frankfurt to 0.1 per 
ce n *, compared with the 2.6 pec 


By Hilary < te Boerr 

cent loss in the FAZ index. 
France fell 0.11 per cent in ster- 
ling terms, against a drop m 
the CAC General index of 21 
per cent. 

Interest cates and inflation 
were the talking points 
test week, and fee reverbera- 
tions were felt throughout the 
ipair^ world stock markets* 

Early in the week Federal 
Reserve chairman Mr Alan 
Greenspan warned that the 
December increase in the US 
consumer price index could 
mean higher inflation, 
althoug h pis Humphrey Hawk- 
ins testimony appeared to sug- 
gest that higher interest rates 
were not in the pipeline. On 
Thursday there were signs of a 
further tightening of monetary 
policy and on Friday fee dis- 
count rate was raised by half a 
paint - not enough for some. 

But inflation and interest 
rate news was not negative 
everywhere. Denmark jumped 
by 9J. per cent putting in the 
week’s best performance, as 
the latest round of wage settle- 
ments proved positive for Dan- 
ish inflation. Metal workers 


Per 

cent last week and London 
institutions have been stocking 
up on leading Danish Issues 
shipping shares, says Citi- 
corp Scrhngeour Vickers. 

Norway slowed down last 
week, rising 1 percent after 4.4 
per cent the p revio us week, but 
the bourse kept its place as 
«hk year’s top performer wife 
a jump of 24.6 per cent Wage 
settlements have also attracted 
investors to Norway, where 
interest rates are actually 
expected soon to faff- 
The interest rates/mftetloa 
scenario proved beneficial for 
South Africa as investors took 
refuge in gold. The bullion 
price picked up, gold st ocks 
ga5ra»ri ground and fee market 
Bni^hprf the week wife a 7j 
per cent gain. The finan ci al 
rand weakened against fee dol- 
lar, but was firmer against the 
p fl ivflrf, thus enhancing gains 
for the sterling investor. 

The Irish market was also 
helped by fee weakness of ster- 
ling against the Irish pound, 
adding 55 per cent, while Aus- 
tralia managed to recoup some 
of the previous week’s sharp 
losses, rising 5.1 per cent. 


ASIA PACIFIC 


Nikkei’s losses stemmed by firmness of yen 


Tokyo 


EUROPE 


Drops of over 2 per cent 
reveal high anxiety level 


THE Damoclean sword of 
higher European interest rates 
cut a swathe through bourses 
yesterday in the wake of Fri- 
day's US discount rate increase 
and hefty fall on Wall Street, 
unites Our Markets Staff. 

ZURICH took a beating, 
plunging to a low for the year. 
The Credit Suisse index lost 
145, or 2.7 per cent, to 532.12. 

The four leading Swiss 
banks raised their short-term 
time deposit interest rates on 
Friday, by % point to 5% per 
cent, and fears of further devel- 
opments kept institutions and 
overseas investors sidelined. 

Banks were weak, with UBS 
bearers losing SFrSO to 
SFr2,980. Credit Suisse slipped 
SFr50 to SFi-2,650 and Swiss 
Bank Corp gave up SFr7 to 
SFr31L 

PARIS bounced back a bit in 
afternoon trading from steep 
early losses, helped by Wall 
Street’s opening resilience and 
by inflati on figures for January 
which came in largely in line 
with expectations, at 0.4 per 
cent. 

The CAC 40 index lost 33.16, 
or about 2 per cent, to 1,541.01 
and the OMF 50 index gave up 
11.73 to 433.93. The market had 
been off 2.5 per cent before 
Wall Street’s opening. 

Features were few and vol- 
umes low, exaggerating share 
price movements. “Most of the 
Healing has been market mak- 
ers and traders picking stock 
up from fee bottom,” said one 
analyst in Paris. 

Midi was popular before 
today’s shareholders’ meeting, 
when the insurance group's 
results will be announced and 
the battle between Axa and 
Generali for board seats 
decided. The stock closed 
FFrll lower at FFrl,470 but 
had been as low as FFtL.445 on 
profit-taking. 


Defence electronics stock 
Crouzet was fee sharpest teller 
wife a loss of FFr37, or 7 J9 per 
cent, to FFr429 on turnover of 
5,900 shares. 

MILAN fell heavily in thin 
volume as worries over Wall 
Street’s losses and the rise in 
the US discount rate touched a 
raw nerve with investors 
already pained by the domestic 
political situation. The Comit 
index lost 7.71 to 578.69 and 
turnover was thought to be a 
little above LlOObn. 

Insurance stocks were hit by 
fears that the increase in gov- 
ernment-fixed tariffs on car 
insurance — which have not 
risen for fee past two years - 
would be much lower than the 
19 per cent the companies have 
asked for. 

Against fee trend, Banca 
Nazionale dell’Agricoltura 
climbed LI, 040, or 8.6 per cent, 
to L13.140 before being 
suspended for news that Cre- 
dito Italiano was negotiating to 
take a 10 per cent stake. BNA 
stock jumped 22 per cent last 
week on speculation of stake- 
building. 

AMSTERDAM ended lower, 
hit by tells in New York and 
London and by the dollar’s 
weakness. But positive corpo- 
rate news from Amro Bank at 
the start of a week of results, 
helped to lift the market off its 
lows towards the end. 

The CBS tendency index 
ended 2 points lower at 16L8 in 
trading estimated at a low FI 
600m. 

Amro rose 30 cents to FI 
80.20 after reporting a 225 per 
cent jump in 1988 net profits 
and a better than expected 13 
per cent rise in dividend from 
FI 460 to FI 5.20. 

Unilever eased FI 2 to FI 
126.50 before today’s results 
and Royal Dutch, due to report 
on Thursday, fell FI L4Q to FI 


119.80. 

Fokker ended SO cents lower 
at FI 32.60. It rose in early trad- 
ing on its joint proposal with 
Britain’s GEC to buy Short 
Brothers of Belfast, but the 
later decline may have 
reflected concern that it would 
have to raise capital, one ana- 
lyst suggested. Fokker also 
announced an order for eight 
F-100 planes and four options 
from TAT, the French airline. 

FRANKFURT suffered 
another very thin day, with 
prices declining on interest 
rate worries and all eyes on the 
Bundesbank council meeting 
on Thursday. 

The market began very 
weakly but picked up slightly 
towards the close. The FAZ 
index fell 6.18 to 535.78 and the 
DAX index lost 1L24 to 1,276.80 
in low turnover of DM2.05bn. 

An additional Bundesbank 
nine-day securities repurchase 
facility of DM3.9bn, at rates in 
line with the test pact, caused 
some surprise, but traders said 
it was technical and “neither 
positive nor negative”. 

MADRID was nervous after 
confirmation of the collapse of 
fee merger between Banesto 
and Banco Central, and the 
general index fell 1.71 to 270.83. 

BRUSSELS saw sharp faffs 
following the third rise in 
interest rates within a week. 
The cash market index fell 
10445 to 5,57484, a fall of L8 
per cent 

Tourism company Wagons- 
Lits was one of the biggest los- 
ers, dropping 5 per cent, or 
BFr390. to BFr7,010 in thin 
turnover of 1,850 shares. Hold- 
ing company Gevaert also fell 5 
per cent to BFr8,Q00, a loss cf 
BFr420. 

STOCKHOLM was slightly 
easier In a dull session wife 
trading valued at SKrl73m. 


t hk increase in the US nfflrial 
discount rate on Friday gave 
fee week a discouraging start 
and share prices turned down 
sharply, writes MUMyo Naka- 
moto in Tokyo. 

After see-sawing throughout 
the day. the Nikkei average 
closed with a loss of 166.72 at 
32385.77. The day’s high was 
32,597.90 and the low was 
324281.30. Declines far outnum- 
bered advances by 577 to 351, 
and 160 issues were 

nnchangiffH. 

Volume at L2tm shares was 
lower than fee 2*2bn traded on 
Thursday but still fairly strong 
for a Monday. 

The Topix index of all listed 
shares dropped 1R27 to 2,46857 
and later in London, the ISE/ 
Nikkei 50 index fell 0.70 to 
1,968.43. 

Investors had been expecting 
a rise in the US discount rate 
sooner or later. Trading began 
on a sluggish note but Tokyo 
held up well compared with 
Wall Street, said Mr Stephen 
Richardson, head of sales at 
WX Carr. Share prices dropped 
in the morning and then there 
was a substantial rebound at 
mid-day, attributed to dealer 
activity. “When dealers saw 
that the market wasn’t going 
to collapse they started push- 
ing it up and then took prof- 
its,” said one analyst 

On the currency front, the 
stronger yen was encouraging. 
Bonds were worse hit by the 
US discount rate increase but 
th e co nsensus was feat the 
equity market was still very 
firm. ' 

Resources stocks were 
actively sought, mainly as a 
result of reports over the week- 
end that some non-ferrous 
metal companies would be 
revising their earnings esti- 
mates upwards. Mitsui Mining 
added Y140 to Y1.190 while Mit- 
sui Mining and Smelting 
increased Y20 to Y910 and Mit- 
subishi Metal rose Y50 to 
Y1.030. Tefiroku Oil, one of the 
few companies wife its own 

SOUTH AFRICA 

THE rise in the price of 
bullion to more than $390 an 
ounce inspired gold shares, 
which closed higher in Johan- 
nesburg. 

Vaal Reefs rose R SJSO to 
R30150 and Randfontein R5 to 
R230. In platinums Tmpaln f pfi 
75 waits to R39.75 ex- 
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NATIONAL AND 
REGIONAL MARKETS 

Figures In parentheses 
show number of stocks 
per grouping 


Australia (89). 
Austria (18).... 
Belgium (631... 
Canada (125).. 
Denmark (39).. 
Finland (26)..., 


West Germany (102) 

Hong Kong (44) 

Ireland (17) .... 

Italy (98) 

Japan (456) 

Malaysia (36) 

Mexico (13) 

Netherland (39) 

New Zealand (24) 

Norway (26) 

Singapore (26)..... 

South Africa (60) 

Spain (42) 

Sweden (35) 

Switzerland (57) 

United Kingdom (314)....., 

USA (568) ;. 


Europe (1006) - - 

Nordic (126) 

Pacific Basin (675) 

Euro-Pacific (168D 

North America (693).. 

Europe Ex. UK (692) 

Pacific Ex. Japan (219) 

World Ex. US (1879) 

World Ex. UK (2133) 

World Ex. So. Af. (2387) 

World Ex. Japan (1991) 


The World Index (2447). 


FRIDAY FEBRUARY 24 1989 

THURSDAY FEBRUARY 23 1989 

DOLLAR INDEX 

US 

Day's 

Pound 

Local 

Gross 

US 

Pound 

Local 

ippq 


Year 

Dollar 

Orange 

Sterling 

Currency 

Dlv. 

Dollar 

Sterling 

Currency 


1988/89 

ago 

Index 

% 

Index 

Index 

Yield 

Index 

Index 

Index 

mm 

Low 

(approx) 


-0.6 

116.89 

111.49 

4.82 

139.06 

117.14 

11133 

157.12 

91.16 

9832 

It IM 

40.2 

85.23 

95.64 

2.57 


84.75 

95.17 


83.72 

87.02 

115. nl 

-0.6 

112.92 

126.60 

4.08 

13431 

113.14 

127.02 


99.14 

223.69 

Ip 

-1.0 

111.09 

113.99 

334 

132.62 

111.71 

114.80 

137.27 

107.06 

11551 


-0.9 

144.10 

164.71 

1.79 

171.93 

144.83 

16556 

18038 

111.42 

117.81 

144.81 

-13 

122.47 

129.56 

139 

mzrszm 

12357 

33130 


106.78 

115-95 

114.19 

-0.2 

96.58 

111.28 

2.92 

114.45 

96.41 

111.62 

119.98 

72.77 

88.18 

84.36 

40.9 

7135 

79.95 

235 

8359 


79.20 

m-T'TCT'M 

67.78 

77.61 

131.17 

-0.2 

110.93 

13134 

3.64 

13138 


13156 

133.77 

84.90 

91.63 

145.82 

-0.4 

12332 

140.68 

3.66 

146.46 

12338 

140.78 

146.46 


114.24 

81.17 

-1.8 

68.65 

81.59 

2.47 

82.67 

69.64 

82.73 

86.88 

62.99 

73.72 


40.0 

169.17 

159.63 

0.47 

200.11 

16857 

139.63 


133.61 

160.94 
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128.94 

138.65 

15351 

98.11 
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153 

164.22 

13834 

136.62 

164.22 


135.17 

117.82 

-15 

99.65 

116.91 

3.66 

119.64 

100.78 

118.69 

122.71 


107.51 

99.94 

-0.2 

8452 

95.37 

2.94 

100.10 

8432 

95.42 

103.11 


8839 

129.78 

-0.4 


113.04 

4.27 

130.25 

109.72 

112.99 

137.65 

87.51 

9339 

162 60 

-0.1 

137.52 

135.79 

1.60 

IWFfl 

137.11 

135.77 

ri 


134.40 

-144.87 

-0.6 

122.52 

129.92 

1.99 


122.73 

230.60 



123.26 

145.24 

-0.5 

122.83 

129.59 

230 

K&EEl 

123.01 

130.19 

1114 £1 

113.26 

123.81 

11869 

-0.9 


113.49 

3.67 

119.82 

100.93 

114.45 

12237 


106.03 

145.15 

■ESH 

122.76 

129.48 

2.21 

145.92 

122.92 

130.07 

14651 

11337 

123-82 


energy resources, gained Y34 
to Y979. These stocks are also 
promoted as good investments 
when the danger of inflation 
increases. 

Electricals stole the lime- 
fight, with Toshiba topping fee 
most actives list at 64.3m 
shares. Toshiba, which has 
been popular for its involve- 
ment in the linear motor car 
business, closed up YIQ at 
YL270, after hitting YL300 dur- 
ing the day. Fuji Electric, 
another issue that has gained 
on the linear motor car theme, 
followed wife 572m shares and 
rose Y50 to Y1.I40. Mitsubishi 
Electric and Sanyo Electric 
were also heavily traded, with 
Mitsubishi down Y10 at Y1460 
and Sanyo up Y13 at Y868. Mit- 
subishi’s loss was not too dis- 
couraging as electricals could 
have been more heavily hit by 
the increase in fee US discount 
rate, analysts said. 

Ebara, the pump manufac- 
turer, surged Y200 to YL610 on 
the strength of its ant+palhi- 
tion equipment 

Nissan Motor climb ed to a 
high of Y1.510 during the day 
but closed unchanged at 


YL5G0. Its popularity stemmed 
from strong sales of a new 
1,000 cc car which is said to be 
selling on the used car market 
at a premium. 

Hi tachi Shipbuilding contin- 
ued lower on rumours feat it 
will be merging with Shin 
Meiwa Industries, an Osaka- 
based company, entailing a 
reduction In capital. The com- 
pany has denied the. rumours 
but suffered from speculation 
that a foreign broker held large 
positions in it. The stock lost 
Y110 to Y635. 

Activity in Osaka was sub- 
dued but share prices did not 
suffer as much of a loss as 
Tokyo, wife the OSE average 
down 33.10 to 30,4546L Vol- 
ume, however, was mufe lower 
at ilium shares against225zn.on 
Thursday. Profit-taking pushed 
recent leaders down but Ebara 
gained Y180 to Y1.610 while 
Fuji Electric advanced Y40 to 
YL130. 

Roundup 

THE STEEP losses on Wall 
Street on Friday once again 


sent investors in Asia Pacific 
m ark et s scurrying for the door, 
amid concern about the rising 
tre nd in g lobal Interest rates. 

AUSTRALIA succumbed to 
nervousness about the US mar- 
kets following the 44-point fall 
on Waff Street. Anxiety about 
a possible further dentine, com- 
bined with programme selling, 
yesterday left the All Ordi- 
naries index 16.2 down at 
1,470,0 in thin trading of 63m 
shares worth A$112m. 

Among heavy industrial los- 
ers, Lend Lease shed 26 cents 
to AS9.74, News Corp lost 20 
cents to AJ10.70 and ICI fell 10 
cents to AS6.28, while trans- 
porters Brambles and Mayne 
Nickless lost 10 cents to 
AI10.80 and 8 cents to A$552 
respectively. 

Resources stocks were also 
generally weaker. However, 
Comateo ended unchanged at 
A$3J83 after announcing record 
profits of A$3935m which were 
above most market expecta- 
tions,' according to brokers 
BZW Meares. 

HONG KONG finished 
steeply lower following: Wall . 
Street’s losses on Friday but 


bargain-hunting helped to trim 
the worst of the faff. The Hang 
Seng index ended 50.05 points, 
or 1.6 per cent, lower at 
3,064.18. Volume eased to 
HK$L34bn from HK$1.46bn an 
Friday. 

Most sellers appeared to be 
domestic, with foreign inves- 
tors playing little part in trad- 
ing. 

Trading in Kwong Sang 
Hong, a local property devel- 
oper and investment company, 
remained suspended. It has 
received a conditional 
H£$l.44bn -cash offer from 
Cheung Kong. 

WELLINGTON tumbled as 
the tell on Wall Street under- 
mined confidence already 
shaken by losses at Bank of 
New Z ealand and NZI Corp. 
The Barclays index fell 5321 
points, or 2.7 per cent, to 
1,900.49, leaving it 9.4 per cost 
below its 1989 peak of 2,098.00 
reached on February 10. 

SINGAPORE declined in line 
with falls on leading world 
markets. The Straits Times 
industrial index lost 14.99 to 
1,12022 in active turnover of 
56m shares, 
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Profits up 92% 
Earnings up 47% 


Dividends up 

25% 


SUMMARY OF 1988 RESULTS 




1988 

1987 

PROFITS BEFORE TAXATION (£000) 

5,788 

3,016 

EARNINGS PER SHARE 

23.3p 

15. 8p 

DIVIDENDS PER SHARE 

lO.Op 

8.0p 


W ufi cash balances in excess of tl 2 m our strong and 
ungeared balance sheet will enable us to take advantage 


■s" j(>! IN I VINO-M Chairman 


Principal Subsidiaries and Associates 


UNITED TRUST & CREDIT PLC Issuing House # Corporate 

UTC SECURITIES PLC Member of The Stock Exchange 

UTC INSURANCE SERVICES LTD Insurance Services 

PROPERTY & PROFESSIONAL SERVICES LTD Surveyors & Valuers 

CORPORATE ESTATES PROPERTIES PLC Property Company 



UTC Group pic 

For a copy cf the 1988 Annual Report and Accounts write to: 

THE SECRETARY, UTC GROUP pic, 55 GROSVENOR STREET, LONDON W1X 9DA 
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